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Financial. 


Financial. 


Financtal. 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


i6-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 


Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons 
BANKERS 


Corner 9th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
‘ MIDDENDORF, WILLIAMS & CO. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surpius, $1,000,000 


RUEL W. POOR, President 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier 
RALPH T. THORN, Asst. Cashier. 








The Chase National Bank 


of the City of New York 
Cap. & Surp., $13,382,871 Dep., $118,548,760 


A. Barton Hepburn, Chairman of the Board 
Albert H. Wiggin, President 
S. H. Miller, V..Pres. E. A. Lee, Asst. Cashier 
H. M. Conkey, Cashier W.E. Purdy, Asst. Cash. 
C.C. Slade, Asst. Cash. A.C.Andrews,Asst.Cash. 





THE EQUIPMENT OF THE 


FOURTH NATIONAL BANK 
of the City of New York 


Corner Nassau and Pine Streets 


Is especially arranged for handling 
Mercantile Accounts 





| 


HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


UNITED STATES GOVERNMENT BONDS 





THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


139 BROADWAY 





The National Park Bank 
of New York 


Organized 1856. 
Capital. . . . . + + « « $5,000,000 00 
Surplus ana Profits, . . . . 12,941,415 18 
Deposits June 7, 1911 . . 108,964,675 64 
RICHARD DELAFIELD, 
President. 
GILBERT G. THORNE, JOHN C. McKEON, 
Vice-President. Vice-President. 
JOHN C. VAN CLEAF, 
Vice-President. 
MAURICE H. EWER, 
Cashier. 
WILLIAM O. JONES, WILLIAM A. MAIN, 
Asst. Cashier. Asst. Cashier. 


FRED’K O. FOXCROFT, LOUIS F.SAILER, 
Asst. Cashier. Asst. Cashier. 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


33 Wall Street 


Capital, e ® - > 
Surplus,- - - = 


$6,000,000 
e 6,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





First National Bank 
of Philadelphia 


NO. 1 
315 CHESTNUT STREET 
ACCOUNTS INVITED 





Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 


NEW YORK 
Pine Street, Corner William 
NEW YORE 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
(Cable Address SABA, NEW YORE) 








EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





ORIGINAL CH: RTER 1829 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 











Capital a - ~ - - $1,000,000 
Surplus and Profits (earned) - 2,500,000 
OFFICERS 


SAMUEL WOOLVERTON, President 
ADRIAN ISELIN JR., Vice-President 
GEORGE E. LEWIS, Cashier 

HOWELL T. MANSON, Asst. Cashier 


DIRECTORS 

Chas. A. Peabody 

Samuel Woolverton 
Charlies H. Tweed 
Thomas Denny 


Adrian Iselin Jr. 
Frederic W. Stevens 
Alexander H. Stevens 
W. Emlen Roosevelt 
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Bankers and Drawers of Foreign LZxchange. 





J. P,. MORGAN & CO. 


DOMESTIC AND FOREIGN BANKERS 
Wall Street, Corner of Broad 


NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Ct Chestnut Streets 


MORGAN, \GRENFELL& cCO.,LONDON 
No, 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 





Deposits received subject to Draft 
Securities bought and sold on Commission 
Interest allowed on Deposits 
Foreign Exchange, Commercial Credits 
Cable Transfers 
Circular Letters for Travelers available in all parts 
of the world 





Brown Brothers & Co., 


PHILA. NEW YORE. BOSTON. 
59 Wall Street. 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 


Mems.N. Y., Phila., Boston & Balt. Stock Exch’s. 
Buy and sell first-class In- 


vestment Securities on com- 

* mission. Receive accounts Invest ment 
of Banks, Bankers, Corpora- ee 
tions, Firms and Individuals Securit 1es 


on favorable terms. Collect 
ts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 

INTERNATIONAL CH 
points. Issue Commercial and 


EQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 

Letters 
. Travelers’ Credits, available in 
of Credit all parts of the world. 


and make cable transfers on all 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@© 


27 Pine Street, New York 


BANKERS 


INVEST MENT 
SECURITIES 


Members of the New York Stock Exchange ° 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS 


* Deposits Received Subject to Draft. Interest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. > 


Se 








Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 
BANKERS 
30 PINE STREET, NEW YORE. 





Transact a General Foreign and Domestic 
Banking Business 





Dealers in Investment Securities 





John Munroe & Co. 


NEW YORE BOSTON 


_ Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange. 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bills of Exchange, Telegra 
Letters of Credi 
on 


Uni f London & Smiths 
atc London. 


= Transfers, 


Bank, Limited, 


Messrs. Mallet Freres & Cie., Paris. 


Banco Nacional de Mexico, => 
And its Branches. 


Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 
BANKERS, 


NO. 283 NASSAU STREET, 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of oxen Eee and ee nee 
Transfers to EURO uba, and 
other West ey Mexico pa California. 


Execute orders for the purchase and sale of 
Bonds and Stocks 





Graham, Vaughan & Co. 


44 Pine Street, New York. 
BANKERS 


a 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 








Lawrence Turnure & Co. 


Bankers 
64-66 Wall Street, New York 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
CentralAmerica and Spain. Make collections in and 
jssue drafts and cable transfers on above countries. 


London Bankers:—London Joint-Stock Bank, 
Limited. 


Paris Bankers:—Heine & Co. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 


Capital . - + $1,000,000 
Surplus earned - : §00,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
_t@....¢ Stocks and Bonds. |: | 


Siiien Exchange Bought and Sold. 


Issue Commercial and Traveler’s Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


BANKERS, 

15 William Street, - = = = = = New York 
Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie. .. Paris. 


Bremer Bank Filiale der Dresdner Bank, 
Bremen. ; " 


Issue Commercial and Travelers’ Credits 
Cable Transfers & Investment Securities. 








Buy and Sell Bills of Exchange. 


Kidder, Peabody & Go. 


116 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORE 


BANKERS 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 





Correspondents of 


BARING BROTHERS & CO., LTD., 
LONDON. 


J. & W. Seligman & Co. 


BANKERS 
NEW YORK 








Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 


Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London-Paris Nationa 
Bank of San Francisco, Cal. 





Redmand aco. 


BANKERS 
31-33 Pine Street, New York 


Cables **‘Mimosa."’ 


Letters o Credit and Travelers’ Cheques 
available the world over. 


Bills of Exchange and Cable Transfers. 


Deposits received subject to cheque and 
interest allowed on deposits. 


Members New York Stock Exchange. 
Securities bought and sold on commission 
Act as Fiscal Agents. 

Dealers in High-Grade Investment Securities. 


Lists upon application. 





Granam & Co. 





BANKERS 
435 Chestnut Street 
PHILADELPHIA 
Government and Municipal Bonds, 
Securities of Railroads, Street 


Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue. Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





Knauth, Nachod & Ktihne 


BANKERS 


NEW YORE LEIPSIG, GERMANY 
Members New York Stock Exchange. 


INVESTMENT 
SECURITIES | 
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Bankers. Bankers, Bankers, 
Millett, Roe& Hagen 
Lee, Higginson &Co. ” BANKERS 5 
BOSTON Wm. A. Read & Co. 33 Wall Street New. York 
New York Chicago BANKERS. Dealers in 


_———_—_—eoer Ce 


HIGGINSON & CO. 


| Bank Buildings, Princes Street, 
LONDON, E. C. 





Plympton, Gardiner &Co. 


BANKERS, 
27 William St., NEW YORK 


228 So. La Salle St., 54 Old Broad St., 
CHICAGO. LONDON, E.C 


Dealers in HIGH-GRADE BONDS, 
SHORT-TERM NOTES, GUARAN- 
TEED STOCKS and other CONSERVA- 
TIVE INVESTMENTS. 

COMMISSION ORDERS for bonds 
and stocks executed in all markets. 





Trowbridge & Co. 


BANKERS 
Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


NEW YORK NEW HAVEN 
111 Broadway 134 Orange St. 





— 


Blake Brothers & Co. 


50 Exchange Place, 14 State Street, 
NEW YORK BOSTON 


Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 
COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK. 


Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 


Commercial Paper 
also 


INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


§ CongressSt. 230 So. La Salle St. 
BOSTON CHICAGO 


111 Broadway 
NEW YO K 


} 


Members New York, Chicago and Boston 
Stock Exchanges. 





Investment Securities 





25 NASSAU STREET, 
NEW YORE 


5 Lothbury 
LONDON, E. C. 


BOSTON CHICAGO 





Rhoades&Company 
Bankers — 
45 WALL STREET, NEW YORK 





High-Grade Bonds 
State, Municipal, Railroad 


Members New York Stock Exchange 
Execute Commission Orders 





Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFORD, CONN.—36 Pearl Street. 


Goldman, Sachs & Co. 
BANKERS 


60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stock Exchanges 





Execute orders for purchase and 
sale of Stocksand Bonds 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 


Available in all parts of the world. 


DEALERS IN 
Investment Securities 
and Commercial Paper 





Zimmermann & Forshay 
BANKERS 


9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


Fereign Exchange Bought and Seld 


Letters ef Credit Issued 
Cable Transfers to all Parts of the World. 





CRAMP, MITCHELL & SHOBER 


BANKERS 
1411 Chestnut St., Philadelphia 


Members New York and Phila. Stock Exchanges 
New York Cotton Exchange 


Investment Securities 





HIGH-GRADE BONCS 
Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. HALSEY & CoO., 


Bankers 





BONDS FOR INVESTMENT 


Interest Allowed on Deposit Accounts 
Fiscal Agents for Cities and Corporations 





49 Wall Street, NEW YORE 
Philadelphia Chicago San Francisco 


————= 


Butler, Herrick & Kip 


7 Wall Street NEW YORK 
Members N. Y. Stock Exchange 


INVESTMENT SECURITIES 








H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts., New York. 


Draw Bills of Exchange and make Cable 
Transfers to Europe, Asia, Australia, the 
West Indies, Central and South America and 
Mexico. 


Issue Letters of Credit for Travelers, avail- 
able in all parts of the world. 





Cable Address, Domino, N. Y. Tel. 6570-1-2 Han. 


DOMINICK BROS. & CO. 


49 WALL STREET NEW YORK CITY 
Members New York Stock Exchange 


COMMISSION BROKERS 
In Railroad, Municipal and Industrial Securities 


Inquiries and correspondence receive prompt 
and courteous attention 
‘Will send official quotation sheet r gularly 
on request 





BERTRON, GRISCOM & JENKS 
INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 


40 Wall Street, 
NEW YORK. 





GHollenberger & Oo. 
BANKERS 
Ground Floor 109 So. La Salle St., Chicago 


Foreign Government and City Bonds 
Miscellaneous Securities 
Members Chicago Stock Exchange 


CHARLES FEARON & CO. 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 








Members ‘ 





333 Chestnut St.. PHILADELPHIA 
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DEUTSCHE BANK 


BERLIN, W. 
Behrenstrasse 9 to 13 





CURIE Absidcccccseccssccccnasseces $47,619,000 


TRUDE Vib~ wcccsin ce seenperiincoccce $25,662,000 
M. 107,781,000 


Dividends paid during last ten years: 
11, 11, 11, 12, 12, 12, 12, 12, 12%, 12% per cent 





Branches: 

BREMEN, DRESDEN, MEISSEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIC, 
MUNICH, AUGSBURG, NUREMBERG, 
WIESBADEN, 

BRUSSELS, CONSTANTINOPLE. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 


LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseesiche Bank.) 
SUBSCRIBED CAPITAL.--------- ($7,143,000) 
M. 30,000,000. 


PAID-UP CAPITAL- --.-.-.--------- ($5,357,000) 
M. 22,500,000. 


RESERVE FUND.---.----.-.----- ($1,783,000) 
M. 7,488,000 


HEAD OFFICE 
BERLIN 


Kanonilerstrasse 29 to 30. 
Branches: 


ARGENTINA: Bahia-Blanca, 
Cordoba, Mendoza, Tucuman. 


BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Concepcion, Iquique, Osorno, 
Santiago, Temuco, Valdivia, Valparaiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Bills sent for collection, negotiated or 
advanced upon. 
Drafts, cable-transfers and letters 
of credit issued. 
London Agents: 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
GEORGE Y’D, LOMBARD ST., LONDON, E.C 


Buenos Aires, 





Direction der 
Disconto- Gesellschaft 


ESTABLISHED 1851 


ee eee 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M.,, MAINZ 
FRANKFORT-0-0.. HOCHST-o-M. 
HOMBURG v.d H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 
LONDON, E.C. 
53 Cornhill 


CAPITAL ...-..+. . $ 47619048 
M. 200000 000 

» » » about $ 19 047 619 

rund M. 80000000 


With the unlimited personal liability 
of the following partners: 





RESERVE 


A. SCHOELLER F URBIG 
M. SCHINCKEL Dr. G. SOLMSSEN 
Dr.A.SALOMONSOHN | H. WALLER 


Dr. E. RUSSELL Dr. E. MOSLER 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


Gee aetna Josbddondess seb bne M. 10,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 





BANK FUR CHILE UND 
DEUTSCHLAND 


GP EE ib ea sctnccdnsncueans M. 10,000,000 00 


HAMBURG, WITH BRANCHES IN CHILE 
(BANCO DE CHILE Y ALEMANIA), ANTOFA- 
GASTA, CONCEPCION, SANTIAGO, TEMUCO, 
VALDIVIA, VALPARAISO, VICTORIA; reat 


Y 
MANIA, SECCION BOLIVIANA), ORURO. 
LONDON AGENTS: 


DIRECTION DER DISCONTO-GESELL- 
SCHAFT, 53 CORNHILL, E. C. 








The Union Discount Co. 
of London, Limited 


89 CORNHILL, 


Telegraphic Address, Udisco, London. 
Capital Subscribed-----------------. $7,500 ,000 
Paid-Up-..-...-----------------.--.-. 3,750,000 


Reserve Fund----------------....-. 
$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


at Call, 1% Per Cent. 
At 8 to 7 Days’ Notice, 134 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives "money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


ee ee 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
5 Threadneedle Street, London, England. 


With Branches in all the Principal Cities and 
Towns of England and Wales. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836 


SUBSCRIBED CAPITAL, $95,741,700 
PAID-UP CAPITAL, - 19,946,187 
RESERVE FUND, - - 17,951,568 


Sir EDWARD H. HOLDEN, Bart., 
Chairman and_Managing Director. 








Berliner 


Handels-Gesellischaft, 


BERLIN, W., 64 
Behrenstrasse 32-33 and Franzo ische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of:Every Description 





Capital, - - - - 
Reserve, - - - 


M. 110,000,000 
- M. 34,500,000 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva 
Agencies at Rorschach, Chiasso and Herisan 





LONDON OFFICE, 43 Lothbury, E. C. 





Frs.75 ,000 ,000 
» Frs.22,500,000 


Capital paidup, . 
Surplus, . . . 





The National Discount 
Company, Limited 


35 CORNHILL, = «= = = LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital..........ccuoce $21,166 625 

Paid-up Capital_..............----- 

a ee te 2 
($5=—£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 1% Per Cent Per Annum. 

At 3 to 7 or 14 Days’ Notice, 134 Per Cent. 
Approved bank and mercantile bills discounted. 

pouey received on deposit at rates advertised 


rom time to time and for fixed periods upon 
specially agreed terms. 


Loans granted on approved negotiable securities 
PHILIP HAROLD WADE, Manager. 








BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid in - - $14,400,000 00 
REST, 12,000,000 00 
UNDIVIDED PROFITS, 681,661 44 





Head Office—Montreal. 


. . Lord Strathcona and Mount 
Re on a. G. C. V. O.—Honorary 


R. B. ANGUS, President. 
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgr. 


NEW YORK AGENCY 


64 WALL STREET 
R. Y. HEBDEN, 
W. A. BOG, Agents. 
J.T. MOLINEUZX. 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; grant Commercial and Trav- 
elers’ Credits, available in any part of the world; 


issue drafts on and make collections in Chicago an 
throughout the Dominion of Canada. 


London Office, 47 Threadneedle St., E. C. 
F. WILLIAMS TAYLOR, Manager. 


oyal, 
ident. 











Foreign 





Anglo-Austrian Bank 
Established 1864. 


CAPITAL PAID UP--------------- $16 ,000,000 
(80 Million Crowns) 

RESERVE FUND..---------------- 
(17 Million Crowns) 


Head Office in Vienna: I. Strauchgasse 1. 
London Office: 31 Lombard Street, E. C. 








Branches in Austria-Hungary: 

Aussig, Bodenbach, Brunn, Brux, Budapest, 
Czernowitz, Eger, Graz, Innsbruck, Korneuburg, 
Linz, Lobositz, Marburg, Pardubitz, Pirano, 
Prag, Prossnitz, Saaz, Teplitz, Tetschen, Trau- 
tenau, Trieste, Weis, Znaim. 


Commandite: Messrs. Hofmann & Kottlarziz, 
Pilsen. 





VAN OSS & CO.’S BANK 


THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Voco. 
Codes: Hartfield’s Wall St., W. U. & Lieber. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) -...-$15,000,000 

Reserve Fund (In Gold_..$15,000,000\.... 31,250,000 
\In Silver... 16,250,000/ 

Reserve Liabiltiies of Proprietors...-..-.-.--. 15,000,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 

MENTS, INDIA. 

WADE GARD’NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. %* 90,WAtt st: 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bill on Points in 
the Orient. Issue Letters of Credit. 


Branches at London, Bombay, Calcutta, Singa- 
Manila, Shanghai 








re, Canton, song Kong. . 
eking, Hankow, Kobe, Yokohama, San Fran- 
cisco, City of Mexico, Washington, D. C.. 
Panama, Colon. 





Wiener Bank - Verein 


ESTABLISHED 1869, 


CAPITAL (fully paid) - - $26,342,000 
(130,000,000 Crowns) 
RESERVE FUNDS - - - $7,900,000 


(39,000,000, Crowns) 


HEAD OFFICE, VIENNA (AUSTRIA) 
Branches in Austria-Hungary 

Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Friedek-Mistek, 
Graz, Innsbruck, Jiigerndorf, Klagen- 
furt, Krakau, Lemberg, Marienbad, 
Meran, Nowosielitza, Pardubitz, Pilsen, 
Prag, Prossnitz, Przemysl, St. Pédlten, 
Tarnow, Teplitz, Teschen, Villach, 


Wr. Neustadt and Zwittau. 


Branch in Turkey 
Constantinople 
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Canadian. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- $10,000,000 
SURPLUS.....2.0.--..--<22-------- 

NEW YORK OFFICE: 


Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





Buy and Sell Sterling and Continental Ex- 
change and Cable Transfers, Commercial and 
Traveler's Credits. Collections made at all points. 


Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E.C. 
BANKERS IN GREAT BRITAIN. 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 
Union of London and Smiths Bank, Limited. 


The Bank of 
British North America 


Established in 1836 
orated by Royal Charter in 1840 
ork Agency opened 1843 





Inco 
New 


Paid-up Capital------------ £1,000,000 Sterling 
Reserve Fun £545,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E.C. 

New York Office: 52 Wall Street. 

H. M. J. McMICHAEL, |Agents. 

. W. T. OLIVER, 

- Buy and sell Sterling and Continental Exchang 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits, available in any part of the 
world. Issue Drafts on and make Collections in 
all parts of Canada. 

Agents for Banco de Londres y Mexico, 
Mexico City and Branches 


THE BANK OFNOVASCOTIA 


(Incorporated 1832.) 

PAID-UP CAPITAL. --------------- $3,000,000 
8 ee .-.--$5,650,000 
Head Office, Halifax, N. S. 

General Manager's Office, Toronto, Ont. 


101 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canadian or West Indian points favorably 
negotiated, or collected, by our branches in the 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street 
W. H. Davies, Agent. 
London Bankers: The Royal Bank of Scotland 











THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up_--_--_--- $6,200,000 
Reserve Funds---------$7,200,000 
Head Office... - Montreal 
H. S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


Branches throughout the DOMINION OF CAN- 
ADA and NEWFOUNDLAND: in HAVANA and 
all yaerd points in CUBA and PORTO RICO; 
in BAHAMAS, Nassau; BARBADOS, Bridge- 
town; JAMAICA, Kingston; TRINIDAD, Port 
of Spain and San Fernando. 
London Office—2, BANK-BUILDINGS, 
PRINCES STREET, E.C. 
New York Agency—68 William Street. 
S. H. VOORHEES, Agent. 





C. Meredith & Co., Limited 
Bond Brokers and Financial Agents 


OHAS. MEREDITH, C. B. GORDON, 
President. Vice-President. 
A. H. B. MACKENZIE, Manager. 
HON. LIONEL G. GUEST, Sec’y-Treasurer. 


DIRECTORS. 
ALFRED BAUMGARTEN, C. R. HOSMER, 
Capt. D.C. NEWTON (Montreal), 
H. ROBERTSON, J.J. REED. 


101 St. Francois Xavier Street, 
MONTREAL 





Canadian Bonds Bought, 
Sold and Appraised 


W. Graham Browne & Co. 
MONTREAL 











Canadian 
Investment Securities 


_—_ —- - 


CORRESPONDENCE SOLICITED 


DOMINION SECURITIES 
CORPORATION, LIMITED 





Toronto Montreal London, Eng. 
THE 
INVESTMENT TRUST CO. 


LIMITED 


Trustees- Transfer Agents 


es ee 


BOND DEPARTMENT 
Canadian Corporation Bonds 


MONTREAL CANADA 





Dominion Bond Company 
LIMITED 
MERCHANTS’ BANK BUILDING, 
MONTREAL. 

ROYAL BANK BUILDING, 
TORONTO. 

CITIZEN BUILDING, 
OTTAWA. 

8 PRINCES ST., LONDON, ENGLAND 
DEALERS IN HIGH-GRADE 
CANADIAN BONDS 


List on Appiteation. 





Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
(| eee re’ bp dtqeresisay-« 
Rest and Undivided Profits.......-- 

NEW YORK OFFICE, 63 and 65 Wall St. 


W. M. R Agents. 

C. J. CROOKALL, 
157 branches in the Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta and British Co- 
lumbia. Good facilities for effecting prompt collec- 
tions in Canada. Buy and sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Travy- 
elers’ Credits available in any part of the world. 


Agents in The London Joint Stock Bank, Ltd. 
Great Britain|The Royal Bank of Scotland 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


46 Threadneedle St., 6 King St., W.., 
LONDON, ENG. TORONTO, CAN. 





E. B. OSLER R.A. SMITH F. G. OSLER 


OSLER & HAMMOND 
Stock Brokers & Financial Agents 


Members Toronto Stock Exchange 


21 Jordan Street - ~ - Toronte 


BANK OF HAVANA 


76 CUBA STREET 











CARLOS DE ZALDO," President 
JOSE I. DE LA CAMARA, ' Vice-President 





John E. Gardin é 
Alvin W. Krech | Newj¥ ork Committee, 
James H. Post 


Acts as Cuban correspondent ”of American 
banks and transacts a general banking business. 


Capital, $1,000,000 - 





Bankers, 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $5,280,000) 
71 BROADWAY, NEW YORK 





ESTABROOK & CO. 
- BANKERS 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORE 


HARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


37 Wall St. 
NEW YORK 


35 Congress St. 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 





Tucker, Anthony & Co. 
BANKERS 
53 STATE ST., 60 BROADWAY 
BOSTON NEW YORK 
Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 


Dealers in Carefully Selected Railroad 
and Public Service Corporation Bonds 
FINANCE 


Public Utility Cor 
of Demonstrate 


rations 
Value 





HUNT & CUSHMAN 
Investment Securities 


35 Congress St., BOSTON 





Alfred Mestre & Co. 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 
Interest allowed on deposits 
Subject to Draft. 


etd 


37 WALL ST. NEW YORE 
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A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORE 





140 Dearborn Street, CHICAGO 


28 State Street, BOSTON 


Ohestnut & 4th 8t., PHILADELPHIA 





WILLIAM P. BONBRIGHT & COMPANY 


BAN KEES 
Members New York Stock Exchange 


#4 Broad St. 16 George St. Colorado Springs 
New York Mansion House Colorado 
die London, E. C 


Selected Public Utility Securities 


High Grade, High Yield 
Preferre’ Stocks 
Details Upos Application 





C. I. HUDSON & CO. 


Nos. 84-86 WALL 8T., NEW YORE. 
embers New York and Chicago Stock Exchanges 
TELEPHONE 3070 JOHN. 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIES. 





ee 


Effingham Lawrence & Co. 
Members New York Stock Exchange, 
iit BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We furnish quetations for the “CHRONICLE” 
on guaranteed stocks. 





3. §. Farlee. H. L. Finch. W. S. Tarbell, 


j. 8. FARLEE & CO. 


MEMBERS NEW YORK STOCK. EXCHANGE. 
Brekers and Dealers in 
INVESTMENT SECURITIES 
HARTFORD, CONN, 11 WALL ST., N. Y. 


A M. KIDDER & CO. 


BANKERS 

6 NASSAU STREET, NEW YORK. 
Established 1865. 

MEMBERS OF N. 


Allow interest on de 
bo! ae seN on comm 





Y. STOCK EXCHANGE. 


ts subject to sight check. 
ssion stocks and bonds, and 


“RAILROAD BONDS 
GUARANTEED STOCKS 





P. W. BROOKS & CO. 
115 Broadway, 
Augusta, New York 70 State St., 
Maine Boston 





Rallroad & Public Utility Bonds for Conser- 
vative Investment. Send for circular 120 





William Herbert & Co. 
MEMBERS N. Y. STOCKREXCHANGR 
Hanover Bank Building 


11 PINE STREET, - NEW YO - 


ERVIN & COMPANY 
BANKERS 


New York Stock Exchange 
Members { philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia. 
Long Distance Telephone No. L. D. 107. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





E. W. CLARK & CO. 


BANKERS, 
PHILADELPHIA 
821 Chestnut St. 
Members Phila. and New York Stock Exchanges. 
Interest allowed on depostis. 


New York Correspondents (park : ‘onde , & Co. 
st Nation 


Bank: 





Schmidt & Gallatin 


Bankers & Brokers 
111 BROADWAY, NEW YORE 





McCURDY, 


HENDERSON & COMPANY 
24 NASSAU STREET 


MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 


Norman S. Walker Jr. John Y G. Walker 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS, 
No. 10 WALL STREET. 

N. Y. and Phila. Stock Exchaages 
Orders for Stocks and Bonds | nh upon ai 
| ger a in this courntry and Europe. 

Especial attention given to supplying ‘high-olas: 
INVESTMENT SECURITIES. 


Interest Allowed on Deposits Subject to Check 








Members 





Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


Telephones 
4490-1-2-3 Rector 





—_. 


VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stook Exchange. 


BONDS 
Oash orders only in stocks accepted 





E. & C. RANDOLPH 


Members New York Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department 


HORACE HATCH, Manager. 
Dealers in Investment and Other Securities of the 
Uni Canada. 





ted States and 





NATIONAL BANK 
OF hate 


Oapital, Surplus an 7 
ndivided Fong - {$6,261,781 68 
Assets - - - - - 83,278,808 72 


Oash in Vaults - - - 6,816,363 26 
HEAD OFFICE—HAVANA 


Branches 
84 GALIANO ST., HAVANA. 


226 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 

OARDENAS MATANZAS, 

OIENFUEGOS, SANTIAGO 

MANZANILLO CAIBARIEN 

GUANTANAMO, SAGUA LA GRANDE 

SANTA CLARA CAMAGUEY 

PINAR DEL RIO, SANCTI SPIRITUS! 

OAMAJUANTI RUCES 

OIEGO DE AVILA, HOLGUIN. 


NEW YORK AGENCY—1 WALL &f. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic e! 
Member American Bankers’ Associatios 
Cabie Address—Banconac 


LADD & TILTON BANK 








PORTLAND - OREGON 
Established 1859 
Capital Fully Paid - - 


$1,000 ,000 
Surplus and Undivided Profits $700 ,000 


OFFICERS. 
W.M. Ladd, President. LS S. Heward, Asst. Gash. 
&. Geekingham, V V.-Pres. J. W. Laad, Asst. Oashies 
W.H. Dunckiey, Cash. Walter M. Ceok, Asst. Oasl; 
Interest pald on Time Deposits and Savings Accounts, 


Acceunts of Banks, Firms, Corporations and Iadividael- 
selicited. We are prepared te furnish depesitess 
every facility consistent with geod bankina:. 








Henry G. Campbell 
James G. Mac 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange. 


Securities Bought & Sold on Commission 


Edwin P. Campbel) 





H. AMY & CO. 


BANKERS, 
44 and 46 Wall Street, New York. 


INVESTMENT SEOURITITIR*® 
Bilis of Exchange Lettere of Credit. 


W. H. Goadby & Co. 


Bankers and Brokers 
NO 74 BROADWAY, NEW YORE 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES 
Correspondence Invited 














Adrian H. Muller & Son, 
AUCTIONEERS. 
Regular Weekly Sales 


OF 


STOCKS and BONDS 


EVERY WEDNESDAY 


Office, No. 56 WILLIAM STREET, 
Corner Pine Street. 





Boettcher, Porter & Company 
Municipal and 
Corporation Bonds 


Western Securities 


Colorado 


Denver 
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- PITTSBURGH. 


~~ 4 


LOUISVILLE. 


PORTLAND, ORE. 





We Buy and Seli 


INVESTMENT BONDS 
(NO STOCKS) 


J.S.& W. S. KUHN 


Incorporated 
of Pittsburgh, Pa. 


PAID-UP CAPITAL, $50: ,000 





Denner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago lsoard of Trade. 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 


H. P. Taylor & Company 


INVESTMENT SECURITIES. 
We make a specialty of unlisted and inactive 
securities 


PITTSBURGH NEW YORK 
248 Fourth Ave Singer Bldg. 


Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pittsburgh Stock Exchange 
Gommonwealth Bldg. PITTSBURGH, PA. 


HOLMES, WARDROP & CO. 


Members Pittsburgh Stock Exchange. 


MUNICIPAL AND CORPORATION BONDS 
PITTSBURGH SECURITIES 




















Gnion Bank Building, PITTSBURGH 
Ene 
WwW. G. HOPPER, . 8. HOPPER. 


Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co, 


BTOCK AND BOND BROKERS 


28 South Third Street, PHILADELPHIA 


Investments receive our specia) attention. In- 
fermation cheerfully furnished regarding present 
Reldings or!proposed investments. 


J. W. SPARKS & CO. 


Bourse, Fourth Street 
Philadel phia. 


(PHILADELPHIA STOCK EXCHA 
BMBERSiNEW YORK STOCK EXCHANGE 
(CHICAGO BOARD OF TRADE 


REED & HUNTOON 


Spectalists in 
INAOTIVE SECURITIES 
421 Chestnut St.. = Philadelphia, Pa. 


E. B. JONES & CO. 
BONDS 


Morris Building, PHILADELPHIA 
: NORFOLK, VA. 


~MOTTU & CO. 


Established 1892. 


BANKERS AND BROKERS 
NORFOLK, VA. 








NGE 


























Stocks Bonds 


OTTO MARX & Co. 


Birmingham, Ala. 


SOUTHERN SECURITIES 


- Tractions 
- Industrials 


Municipals 
State 
Inquirtes Solictted, 


MEMPHIS. 


~ JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHIS. 2 “ TENN 

















PORTLAND, MAINE 


--- -- - -—-—- - —- - -— -— -— -—_ - 


Established 1854 


H. M. PAYSON & CO. 


investment Securities 
PORTLAND «= = « «= MAINE 





Chas. H. Payson Geo. S. Payson Herbert Payson ' 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents; WALKER BROS., 71 B’way. N. Y. 





HENNING, CHAMBERS& CO. 


nion Ry. Gas & Electric 
mmon wealth Power Ry. & Lt. 
Portland Ry. Lt. & Power 
LOCAL SECURITIES 


71 Broa 


116 S. 5th St., 
NEW YORK "CITY 


LOU;SVILLE, KY. 


Members 
New York Stock Exchange 
Loulsville Stock Exchange 


John W. & D. S. Green 


Rochester Ry. lst & 2d mtge. 5s 
Buffalo nsol. 5s 
Crosstown 5s 
L. H. & St. L. Ist 5s 
Consumers’ Power Co. 1st 5s. This is a Clark 
property, which we recommend highly. 


LOUISVILLE, KY. 
Established 1885. 


ALMSTEDT BROTHERS 
Members T,oulsville Stock Exchange. 
STOCKS AND BONDS. 
LOUISVILLE, KY. 


























MORRIS BROTHERS 


PORTLAND, PHILADELP 
NEW YORK. 

Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








SAN FRANCISCO. 


J. C. WILSON 


New York Stock Exchange. 
MEMBER Chicago Board of Trade. 
Stock and Bond Exchange: S. F. 


Private Wire to Chicago and New York. 


SAN FRANCISCO LOS ANGELES 
Branch, Coronado Hotel, Coronado Beach. 


Correspondents, 
Harris, Winthrop & Co. New York & Chicago. 


Wakefield, Garthwaite& Co. 


Member The Stock & Bond Exchange, 8. F. 


CALIFORNIA SECURITIES 


Gomplete Statistical Department 
239 Montgomery St., SAN FRANCISCO 











Information Regarding 














NASHVILLE. Pacific Coast Securities 
whadad + FRAZER LOUIS SLOSS & CO. 
Nashville Ry. & Lt. Bonds Savestasens Seoursties 
Nashville Ry. & Lt. procs Bonds, Preferred Stocks 
Cumberiand Tel. & Tel. — Commercial Bide basemen 
AUGUSTA. LOS ANGELES. 
JOHN W. DICKEY 
seouee J. H. Adams and Company 
AUGUSTA, GA. MUNICIPAL AND PUBLIC CORPORAVIG® 

Southern Securities BONDS 





WANTED 
Offerings of Southern Bonds 
and Stocks 
WILLIAM E. BUSH 
AUGUSTA, GA. 


ATLANTA. 


SOUTHERN MUNICIPALS 
yielding 
44% to 514% 


THE ROBINSON- HUMPHREY CO. 


ATLANTA, GEORGIA 

















HILLYER TRUST COMPANY 


Atlanta, Ga. 
Capital and Surplus, - $300,000 
BONDS 
Georgia Municipal 
Southern Public Service 


BUFFALO. 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 




















ROCHESTER, N.Y. 
High < tees 6% Bonds 
Stock Bonus 

Bowes for particulars 


JOHN A. BURGESS 


Member Rochester Stock Exchange 
104-106 Wilder Bidg.. ROCHESTER. N, Y. 





~~. 











B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 


California Issues a Speciality 
Oorrespondence Invetted 
LOS ANGELES SAN FRARGINGG 





Established 1887 


WILLIAM R. STAATS G@. 
CALIFORNIA 
Municipal and Corporation Bends 
TO YIELD 414% TO 6% 
LOS ANGELES PASADERA 


FIELDING J. STILSON CG. 
INVESTMENT 


SECURITIES 
MEMBERS LOS ANGELES STOOK BEXOBANGE 
115 WEST 4th STREET 


LOS ANGELES. 











KANSAS CITY, MO. 


W. H. McCRUM 
INVESTMENT OO. 
KANSAS CITY. MO, 


Kansas City & Light Issues 
Western Munictoale, 


Local Securities. 














MUNIOIPAL 4%, 
RAILROAD td BONDS 
corPporaTION ) 6% 


Selected for Conservative Investors. 
Lists Mailed Upon Application. 


Lawrence Barnum & Co. 


BANKERS 
87-239 PINE STREET NEW YORE 
Philadelphia Washington Pittsburgh 
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F, J. LISMAN & CO. 


Members N. Y. Stock Exchange 


30 BROAD STREET, NEW YORK 


108 South La Salle Street, CHICAGO 
Land Title Building, PHILADELPHIA 


Bangor & Aroostook 4s & 5s 
Pere Marquette Ref. 4s, 1955 
Chicago & Alton 5% Debentures 
Minneapolis & St. Louis 5% Notes 
Pennsylvania Coal & Coke 5% Ctis. 
Duluth Rainy Lake & Winnipeg 5s, 1916 
Mobile Jackson & Kansas City 5s, 1946 
Cincinnati Hamilton & Dayton Income 44s 
Toledo St. Louis & Western Series ‘‘A”’ 4s, 1917 


AND ALL OTHER SECURITIES DEALT IN 


American Bldg., BALTIMORE 
39 Pearl Street, HARTFORD 
Texas Central 4s & 5s 
Toledo Terminal 414s, 1957 
Hancock & Calumet 5s, 1931 





i 





eee 


Chinese Government 5s 
Cuban Government Internal 5s 
Japanese Govt. bonds (all issues) 
Providence Securities Deb. 4s, 1957 
Central Vermont 4s, 1920 
Seaboard Air Line 4s, Stpd., 1950 
All Issues of 

N.Y.C. & Hud. Riv. RR. System 


L. M. PRINCE & CO. 


Members New York Stook Exchange. 
20 BROAD ST. NEW YORK 


Sault Ste. Marie & 


South Western 
ist 5s, 19165 


FERRIS & WHITE 


Te. 6327-8 Hanover 37 Wall St., 


Ann Arbor Railroad Equipments 
New York City Issues 

N.Y. Ontario & West. ref. 4s of 1992 
Missouri Pacific 5s of 1917 
Short-Time Securities 


FARSON, SON & CO. 


Members of the New York Stock Exchange 


NEW YORK CHICAGO 
Broad Street First Nat. Bank Bidg. 


New Orleans Mobile & Chic. 5s, 1960 
Chatham & Phenix Bank Stock 
American Steel Foundry 4s 

Mobile & Ohio 6s, 1927 

N. Y. Municipals to Net 4.15 to 4.30 
Southern & Western Municipals 





N. ¥ 





21 








DOUGLAS FENWICK & CO. 
Tel. 4220 John. 84 WALL STREET 
Texas Co. 6s 


New York Dock 4s 
Wladikawkas Ry. 4s 
Buffalo City Gas 5s 
regon Short Line 4s 
Pitts. & ectgnoreland Coal 5s é:] 
Illinois Cent. Leased Lines Stock 
ne ee pe atl ym Milling Co. 6s 
Jefferson & Clearfield Coal & Iron 5s 


J. H. BECKER & CO. 


Tel, 985 Reotor 80 Broadway, New York 





BONDS 
Baker, Ayling & Company 


BOSTON 
Phitadelphia Providence 











LIBBEY &STRUTHERS 


55 Cedar Street 
NEW YORK 





Hutchinson & Southern 5s 

Utah & Northern 5s 

Chicago Peoria & St. Louis 44s 
Houston & Texas Central 4s 
Toledo Peoria & Western 4s 
Akron & Barberton Belt Road 4s 
Western N. Y. & Penn. 4s 





First st we ge Public Service and 
onds to yield over 5% 


hey Westchester Ltg. 5s, June, 1955 
Cin. Findlay & Ft. Wayne 4s, Nov., 1923 
No. Caro. Public Serv. Ss, April, 1934 


Send for circulars giving detailed inform- 
ation of these good bonds and others. 


We also offer Municipal Bonds legal 
for Postal Savin 3 Depositories 
To Yield 4%% to 


W. N. COLER & CO. 


BANKERS 
43 Cedar Street. New York City 





Atlantic City Gas Co. First 5s 
Atlantic Coast Line, Lou. & Nash. 4s 
Illinois Tunnel Co.6% Receiver’s Ctfs. 
Knickerbocker Ice Co. First Mtge. 5s 


MELLOR & PETRY 


Members 


Sloss Iron & Steel 6s and 44s 
Republic Iron & Steel new 5s 
Standard Gas Light (N. Y.) 5s 
Kings County Gas & Illum. 5s 
Indiana Lighting 4s 

Nashville Florence & Sheffield 5s 
Evansville & Indianapolis 6s 


G. W. Walker & Co. 





SHORE LIGHTING CO. 


First Mortgage Gold 6s 
Due April, 1951. 
Total Issue $400,000. 
ABSOLUTE CLOSED FIRST MORTGAGE. 
Company gy ~ gas to South Amboy, and 
e 9g ay sand Jersey munici- 
palities: Red Bank 
ough, Middletown ee M4 
ship. 
Public Service Cer poration of N. J. guarantees, 
by endorsement, both principal at interest. 


Price on Appltcatton. 


Robt. Glendinning & Co. 


400 Chestnut Street, Philadelphia. 


NEW YORK CITY 
BONDS 
(All Issues) 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET. NEW YORK 
Members New York Stock Exchange. 


STATEN ISLAND RY. 
Ist 44s, 1943 


BURGESS, LANG & CO. 


Private 


“iy Rumsen Bor- 
hrewsbury Town- 

















NEW YORK BOSTON 
34 Pine Street 50 State Stree ‘ 
sou. Pac.-South Pac. Coast 4s 


C.St.L. &N.O.,Memphis Div. 4s,’51 
Alliance eseend 


BLAKE & REEVES 


Tel. 1504 John. 34 Pine Street, New York 








American Power & Light Co. rights 
Toronto Ham. & Buffalo ist 4s, 1946 © 
Buffalo & Susq. Iron deb. 5s, 1926 

Niag. Lockp. & Ont. P. Co. 1st 5s, ’54 
Mohawk Hydro-Elec. Co. ist 6s, 1940 








New York and Philadeiphia Stook Bxchange . ° 
104 S. Fifth Street Philadetphia| Pingree, McKinney & Co, 
Branch Office 1480 So. Penn. Square, Phila. 8 Congress Street, Boston, Mass. 
MORTON LACHENBRUCA‘ | WE WIsH To BuY:— 
Chesapeake & Ohio Ry. Equip. 4s 
Erie RR. Equip. 4s & 5s 
Markets Norfolk & Western Equip. 4s 
Penna. RR. Gen. Freight 4s 
on all 


Recent Issues 


*Phone 4130 Rector 74 Broadway 





MUNICIPAL AND CORPORATION 
BONDS 


Tax-Free in Pennsylvania 


WURTS, DULLES&CO. 


125 S. FOURTH ST., 


PHILADELPHIA. 


Southern Ry. Equip. 4s & 44s 
Seaboard Air Line Equip. 5s 


WE HAVE TRADING MARKET IN:— 


Atlantic City (Gas) Co. Pid. & Com- 
mon stocks 


Northern Indiana Gas & Elec. Pfd. 
Wilmington Gas Co. Pid. & Com. 
The Baldwin Locomotive Wks. Pfd. 


REED A. MORGAN & CO., 


West Ead Trust Co. Bidg. 
PHILADELPHIA, PENN, 








Telephone Lombard 1060-1061 


Members of the Philadelphia Steck Exchange 
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Virginia-Carolina Chemical Co. Rights |.~““"~"“"" ‘ . | 
Hecker-Jones-Jewell Milling Co. 1st 


6s, 1922 
Pope Manufacturing Co. Stock 
Bordens Cond. Milk Co. Com. Stock 
Baldwin Locomotive Works Pref. 
Hudson Companies Preferred 
American Pow. & Light Preferred 
Intercont. Rubber Co. Preferred 
Mexican Government 4s, 1954 
Central Leather Co. ist 5s, 1925 
American Ice Co. 5s, 1914 
Producers’ Oil Co. Conv. 6s, 1920 


Gude, Winmill & Co. 


BANKERS 
20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 


ee ee —--——— ee 


N. Y. City 4s, 44s and 4%s 
C.B. &Q., Joint 4s, 1921 
Atchison Adjustment 4s, 1995 
Detroit United 44s, 1932 

St. Louis Transit 5s, 1924 
Helena Light & Ry. 5s, 1925 


NEWBORG & CO., 


MEMBERS N. Y. STOCK EXCHANGS 
60 BROADWAY, N. Y. 


Telephone 4390 Rector, Cable Address, 
“NEWROSE’ 
PRIVATE WIRE TO ST. LOUIS 














Current Bond Lnquirics. 


al 











The New Inheritance Tax Law 
of New York State 


Non-residents may now carry bank balances, or deposit their securities in New York 


City, either temporarily or permanently, with the assurance that they will not be subject to 
the Inheritance Tax. 





The new law, now in force, provides that intangible property, defined by the law as “‘incor- 
poreal property, including money, deposits in bank, shares of stock, bonds, notes, credits, 
evidences of an interest in property and evidences of debt,’’ held in New York State by bona 
fide non-resident decedents, is not taxable in that state. 


This Company has complete facilities for handling active and reserve accounts, and for 
the safe-keeping of securities, and cordially invites such business. 





Guaranty Trust Company 


Fifth Avenue Branch, London Office, 
Sth Ave. & 43d St. of New York 33 Lombard St., E. C. 
28 Nassau Street 


Capital and Surplus, $23,000,000 Deposits, $163,000,000 














eaaue- 








Choctaw Oka. & Ol Gen, Meee, Se, 1949 POSTAL SAVINGS DEPOSITS 


Lorain & Cleveland First 5s. 1 We will furnish free the official pamphlet 
tur Gas & Electric ist 5s, 1929 iving reguiations for banks receiving Postal 
Decatur Gas & Electric Cons. 5s, 1930 vings Deposits. 





North nus, Stinson & Co. | & DENISON & CO. 


Members Philadelphia Stook Exchange BOSTON AND CLEVELAND 
Phones Bell Walnut 32-00 Keystone Race 4-89 


























| Kings — Elect. Lt. & Power 5s BONDS WANTED 
0 . Il. he Co 1 1 
Dealers in Railroad and other Standard Gas of N.Y. ist 63,1930 | Seolt,@ Port Huron 8: Lo'8s, 1960, = = 
Investment Bonds. New Amsterdam Gas 5s, 1948 Jackson & Battle Creek bs, PE ins ay 
h ee cee 
Buy, Sell and Quote all Market- | clog _ Le hie oe Saginaw City Gas 6s, 1916 
able Securities. hs Wm. Hughes Clarke 
PATERSON & CO., eee Michigan. 
Deposits Received and Interest Tes 
allowed thereon pending el. 1985 Rector 20 Broad St.. N. Y. cialis 
Tatdedtmint FOR SALE Municipal, Railroad and 
: N O rfolk & Carolina Public Service Corporation 
MEGARGEL & CO. 2nd Mtge. 5s, 1946 BONDS 
5 Nassau Street NEW YORK GILMAN & CLUCAS EDWARD V. KANE & Co. 
ist Nat. Bank Bidc.. 84 Pine Street.| MORRIS BUILDING, PHILADELPHIA. 
NEW HAVEN, CT. NEW YORK. | Telephones, Bell-Spruce 3783. Keystone, Race 630 
American Gas & Elec. Com. & Pfd. ie 
Federal Utilities Com. & Prd. WANTED Beech Oreek C. & C. ist 5s, 1944 
Penna. Water & Power Stocks & Bonds 


Republic Railway & Light Com. & Pfd. 
Standard Gas & Electric d. 


FREDERIC H. HATCH & CO. 
New York Boston 
30 Broad Street 50 


Cengress Street 
Private telephone between New York and Boston. 





Missouri Pacific 6s 
Missouri Pacific 5s, 1917 
Republic of Cuba 5s 
Roce ttor & Pittsburgh 6s, 1921 

. ¥. Westchester & ston 4s 
Norfolk Term. & Transportation Co. 5s 
Amer. Tel. & Tel. Rights 


EYER & COMPANY 


Tel. 7760 1-2-3 Hanover 
7 Wall Street NEW YORK 


Mil. L. Sh. & W., Mich. Div. 6s, 1924 

Winona & St. Peter 7s, 1916 

California Pacific 414s, 1912 

Nash. Chatt. & St. Louis, Tracy City 
Branch 6s, .1912 

N.Y. Central Equip. 4%s & 5s, 1914 

Southern Pacific of Cal. 6s, 1912 

Erie RR. 6% Notes, 1914 

Chicago Rock Island & Pac. 6s, 1917 

State of Alabama 4s, 1956 

Milw. & Northern 4>4s & 6s, 1913 

Fargo & Southern 6s, 1924 


‘doseph Walker& Sons 


MembersNew York Stock Exchange, 
20 Broad &t. New York. 
Private wire to Philadelphia. 











Webster C. & C. Co. ist 5s, 1944 


N. Y. & Erie 1st extended 4s, 1947) N. 0. By. & Lt. bonds & stocks 


N. O. Gt. North. 1st 5s, 1955 
Hudson & Manh. Ry. ist 44s, 1957 


LADD & WOOD WOLFF & STANLEY 


7 Wall Street, New York. | ¢@}. 6557 Broad. 27 William St., 8. ¥ 











American Tel. & Tel. Rights New York State Railways, common 


BOUGHT AND SOLD Mohawk Valley Co. 
Stocks and Scrip. 
Chas. H. Jones & Coa., 
20 Broad St., New York. MALCOLM STUART 
way, ep 
M relephonesi8SRector. CableOrientment.” |  N&W YORK. 155 Rector. 








Pacific Gas & Electric Co. Stocks 


International Agric. Corp. Stocks FOR SALE 
Buffalo Gas Stock and Bonds 


Studebaker Corporation Stocks ° ° ° 

International Nickel Stocks a 

beet Powe Sic and Bond Public Service Corporation of N. J 
ar Stores 

Asnestcen Tight & Traction Stocks 5s, 1959 


BOUGHT AND SOLD 


LAMARCHE & Coaby,| W. E. R. SMITH & CO. 


Tel. 3669 Broad. 25 Broad St., N. YY, | #0 Brovd Nireer - New waco 











Seaboard Air Line Refunding 4s 
New Jersey Steamboat 5s 
Knoxville & Ohio 6s 
Texas & New Orleans—Dallas Div. 4s 





COFFIN & COMPANY 


84 Pine St.,,00 Poy feng New York 
WE WANT 


New York City Old 4s 
Buffalo N. Y. & Erie 7s 
Grand Rapids Edison 5s 
Union Steel ist 5s 
American Steamship 5s 


WE OFFER 


Cc. B. & 7 Gen. 4s 

L. & N., Paducah & Memphis 4s 
Chic. & East. Ill. 5s & 6s 
Oregon Short Line 6s 

New Amsterdam Gas 5s 


Chicago St. Louis & New Orleans 5s 
Big Sandy—Coal River 4s 
Missouri Kansas & Oklahoma 5s 
Staten Island Railway 414s 


Cin. Ham. & Dayton Gen’! Mtge. Income 414s 
‘‘Nickel Plate’ Ist 4s 


Southern Pac. of California 5s 
Chicago & Eastern Illinois 5s 








WERNER BROS. & GOLDSCHMIDT 
Tel. 4800-§-2-3-4-5 Broad. 25 Broad Street, N. Y 
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— Gurxvent Bond Znquivies. 





The 
Lumbermans 


National Bank 
HOUSTON, TEXAS 





Capital and Surplus, 
$500,000 





TEXAS ITEMS 
Remitted on Receipt 





T.WSTEPHENS & CO 


BANKERS 
2 WALL STREET, NEW YORK 


INVESTMENT BONDS 





interest allowed on accounis « 
individuals and Corperations 





ABSOLUTE 1ST MORTGAGE LISTED 
TRACTION BONDS 
earning over 3 times interest charges, 
to net 5%. 


Geerge B. Atiee & Ca. 
BANKERS 
119 8S. Fourth St. Philadelphia 
Standard Gas & Elect. Preferred & Common 
Nevada-California Power Co. bonds and stock 
Denver & N. W. Ry. 6s and stock 


Northern States Power Co. 
Northern Idaho & Montana Power Co. 


JAMES N. WRIGHT & CO. 
DENVER, COLO. 


ee ome eee 





Consumers’ Power Company ist Mtge. 5s, 1929 
Muncie Electric Light Ist Mtge. 5s, 1932 
American Ice Company ist & Gen’l 5s, 1914 
Pennsylvania Coal & Coke Series *‘A’’ 5s, 1932 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 





Railroad Public Service 


G. K. B. WADE 
BONDS 
STOCKS 


49 Wall Street 
New York City 








Investments for 
Estates, Individuals 





Is 1912 and 1913 


to be like 


1892 and 1893? 


For a discussion of this question see 
Mr. Babson’s article entitled ‘‘The 
Panic of 1893.” Sent gratis on 
request. 


Address: Compiling Offices of the 
Babson Statistical Organization 
at Wellesley Hills, Massachusetts. 


Largest Organization of itsClassinU.S. 





FOR SALE 


$20,000 
St. Paul & Kansas City 


Short Line 1st Mortgage 4'%s 
DUE 1941 
Price 9334 and Interest 


GOULDING MARR 


BANKER AND BROKER 
Nashville Tennessee 








Tax-Exempt Preferred Stock 


Industrial Corporation 
Located in Brooklyn, New York 


25 Years’ Record 
Price to Net Nearly 7% 


W. E. HUTTON & CO. 


Members{ New York Stock Exchange 
|New York Cotton Exchange 


Wali end Broad Sts., New York. 


Private wires to Cincinnati, Chicago, San 
Francisco and Los Angeles. 


ee re ee ae = ee = 


Denver Union Water Co. 5s and stock 
Pueblo Traction & Lighting 5s 

Great Western Sugar Co. stocks 
Denver Gas & Elec. 6s 

Empire District Elec. 6s 

Cities Service stocks 

Denver & Northwestern 6s and stocks 


W. C. PACKARD 


COOPER BLDG., DENVER 








Squipmient Bonds and Car Truste 


swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CiTy 





eee 
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LF. DOMMERICH.& £0, 


General Offices, 67 Greene Street 


SOLICIT MERCANTILE ACCOUNTS YO FINANCE 


DISCOUNT AND GUARANTEE SALES 
CARRY NO GOODS FOR 


FOR MANUFACTURERS 
AGENTS AND OTHERS 


OWN ACCOUNT 


Established over 60 Years 


WANTED 


Hurley Water Co. 4s 

Seattle Tacoma Pfd. 

Det. Ypsilanti Ann Ar.&Jackson 5s 
York Haven Water & Power 5s 
Ouray County, Colo., 4s 

St. Joseph Water Co. 5s 

Fresno City Water Co. 5s 

Santa Fe Co., N. M., Bonds 

Des Moines Water W. Co. 4s 
Superior Water, Light & Power 4s 
Kansas Defaulted Municipals 


H. C. Spiller & Co. 


Specialists in Inactive Bonds. 
27 State Street Bostoa 





United Rys. of St. Louis 4s 

Union El. Lt. & P. Co. of St. L. Ist 5s 
Union El. Lt. & P. Co. of St. L. Rel. Se 
Laclede Gas Co. of St. Louis ist 5s 
Laclede Gas Co. of St. Louis Ref. 6s 
Kan. 6. Ry. & Lt. 6s & Underly. Sec’s 


DEALT IN BY 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 





WANTED 
Newburgh Lt. Ht.& P. 5s, 1921 
Poughk. Lt. Ht. & Pow. 5s, 1921 
Anacostia & Pot. River 5s, 1949 
Georgia RR. & Banking Oo. 4s, 194 


Sutton, Strother & Co.. 
Calvert and German Streets 
BALTIMORE 
Members of Baltimore Stock Exohangr 


oe _ 


_ Bodwell Water Power Receipts 
Central Mexico Lt. & Pow. 6s & Pfd. 
Hudson River Electric 5s 
Glens Falls Gas & Electric 5s 
New Hampshire El. Rys. Com.&Pid. 
Ashtabula (Ohio) Water Co. 5s 
Butte Water Co. 5s 


F.W. MASON & CO. Fron atts. 
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J. Harbeson Barnes T. Ellis Barnes 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 


Stocks and Bonds 
AT 


AUCTION 
EVERY WEDNESDAY 
Salesroom 25! PhiladelphiaBourse 





Sank and Trust Company Stocks 
NEW YORK AND BROOKLYN 
BOUGHT AND SOLD 


CLINTON GILBERT 


2 WALL ST.. NEW YORK. 





The Government Accountant 


P, 0. BOX 27, MAIN OFFICE, 
WASHINGTON, D, C, 


OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS. 


A MONTHLY MAGAZINE OF INTEREST TO 
ACCOUNTING AND FINANCIAL OFFICERS 
OF MUNICIPALITIES, BANKS, RAILWAYS 
AND OTHER PUBLIC SERVICE CORPORA- 
TIONS. 


TO BE FOUND IN ALL LEADING CERTIFIED 





PUBLIC ACCOUNTANTS’ OFFICRS. 
Sample Copy 15 cents. Per Annum $1 50 
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Hotices. 
NOTICE 


August 9, 1911. 
TO THE HOLDERS OF PREFERRED STOCK 
AND OF COMMON STOCK OF THE HOUSTON 
OIL COMPANY OF TEXAS. 


Under an agreement of deposit dated the 
28th day of July, 1911, the undersigned have 
been appointed Readjustment Managers to carry 
out certain plans for the readjustment of the 
finances of the Houston Ol] Company of Texas. 

The St. Louis Union Trust Company and the 
Mercantile Trust & Deposit Company, of Balti- 
more, have been appointed depositaries under 
the plan. 

All preferred stockholders desiring to become 
partics to or obtain the benefits of the plan are 
required to deposit their shares of preferred stock 
in negotiable form with cither depositary on or 
before September 16, 1911. No stockholder is 
entitled to deposit after this date except with the 
consent of the Managers, and upon such condi- 
tions and terms as they may prescribe. The 
stockholders who are unable to deposit within the 
time prescribed, on account of absence, must 
apply for an extension of the time to Louis 8. 
Zimmerman, Secretary; the application must be 
made before September 16, 1911. 

The deposit of common stock !s not called for. 
The Readjustmént Plan provides that the Man- 
agers may give the hoiders of common stock an 
option to substitute part cash and part stock for 
the 20 per cent stock contribution stated in the 
plan; until the amount and terms of common 
stock distribution are definitely determined, the 
deposit of common stock is suspended; anoppor- 
tunity to deposit will be afforded and notice of 
time and terms given. 

The statement of the pian and agreement of 
deposit are lodged with the depositaries, and 
copies may be had on application to either. The 
depositaries will be ready to receive deposits of 
preferred stock certificates on August 15, 1911. 

EDWARDS WHITAKER, 
MURRAY CARLETON, 
SIDNEY H. MARCH, 
PATRICK CALHOUN, 
EDWIN J. BAETJER, 
HENRY J. BOWDOIN, 
LOUIS S. ZIMMERMAN, 
Readjustment Managers. 
LOUIS S. ZIMMERMAN, 
secretary. 
Calvert and German 
Md. 


NOTICE—TO THE STOCKHOLDERS OF 
THE MINNEAPOLIS ST. PAUL & SAULT 
STE."MARIE RAILWAY COMPANY: 

Notice is hercby given that the regular Annual 

Meeting of the stockholders of said Company wili 

be held at the general office of the Company, 

No. 317 Second Avenue South, in the City, of 

MinneapoHs, State of Minnesota, on Tuesda 

the 18th day of September, A. 1911, t 

10 o’clock in the forenoon, for the election of 

Directors and the transaction of such other 

business as may come before the meeting. Each 

Share of stock is entitled to one vote. Stock- 

holders may be represcnted in person or by 

roxy duly appointed in writing. Transfer 
ooks will be closed on the 19th day of August 
and remain closed until the 20th day of September. 
EDMUND PENNINGT 


WEBSTER, 
Secretary. 
Minneapolis, Minn., 














Corner Streets, Balti- 
more, 





Preside nt. 
. WwW. 


July 17th, 1911. 


DETROIT TOLEDO & IRONTON CAEN AY CO. 
RECEIVERS’ CERTI ATE 
Issued under bs. of United States Cirenit Court 
ated February 2ist, i910. 

Pursuant to authority granted to the Receivers 
by the order under which the above-described 
certificates were issued, the undersigned, as 
Receivers, hereby call the Ten Thousand ($10,000) 
Dollars face amount of said certificates now 
outstanding, for payment at par and accrued 
interest at the office of The New York Trust Co., 
No. 26 Broad Street, New York City, on Septem- 
ber ist, 1921, at which date interest on the said 
certificates will cease. 

GE K. LOWELL 


CRGE ¥ 

THOMAS D. RHODES and 

BENJAMIN S. WARREN, 
Receivers 


aa ee eee 


CHICAGO MILWAUKEE & PUGET SOUND 
RAILWAY COMPANY 
FIRST MORTGAGE 4% GOLD BONDS. 
Notice is hereby given that the Definitive Bonds 
of the Chicago Milwaukce & Puget Sound Rail- 
way Conmppany will be ready for delivery at the of- 
fice of the United States Trust Company, 45 Wall 
Street, New York, on and after August 14th, 1911, 
upon the presentation and s surrender of the out- 
— Temporary Certificates representing said 
onds. 
UNITED STATES TRUST CoO., Trustee. 
By W. M. KINGSLEY, Vice-President. 
August 9th, 1911. 

















6 HANDLER BROS b Go. 


1338 Chestnut Street, PHILADELPHIA 


WANTED 


Choctaw & Memphis Ist 5s, 1949 

Choctaw Okla. & Gulf Gen. 5s, 1919 

Jefferson RR. Ext. 5s, x ay 1919 

Pitts. Cinc. Ch. & St. L. 4%s, Ser. 
“A,” 1940 

Penna. Coal & Coke 5s, Ser. ‘“‘A,’’ 1932 

Lehigh Val. RR. 1st Ext. Reg. 4s, ’48 
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7 Wall Street, 
120 Broadway, 


STEPHEN BAKER, President Bank of the Manhattan 
Co., New York. 

SAMUEL G. BAYNE, President Scaboard Nationa! 
Bank, New York. 

@DWIN M. BULKLEY, Spencer Trask & Co., Bank- 
ers, New York. 

{AMES dag + mappa President Fourth National Bank, 
Ne 

SDMUND C. CONVERSE, President, New York. 

ra DeWITT CUYLER, President Commercial 

st Co., ome a 
HENRY. P. DAVISON, . P. Morgan & Co., Bankers, 


RUDULPH ELLIS, President Fidelity Trust Co., Phila. 

&. HAYWARD FERRY, Vice-President Hanover Na- 
tional Bank, New York. 

WALTER E. PREW, President Corn Exchange 
Bank, New York. 

PREDERICK T. HASKELL, Vice-President MMinols 
Trust & Savings Bank, Chicago. 

4. BARTON HEPBURN, Chairman of 
Chase National Bank, New York. 
THOMAS W. LAMONT, J. P. Morgan & Ca. 

New York. 
E. C. CONVERSE, President. 
WILLIAM C.POILLON, Vice-President 
F. I. KENT, Vice-Presidext. 
F. N. B. CLOSE, Secretary. 
GUY RICHARDS, Asst. Secretary. 
BETHUNE W. JONES, Asst. Secretary. 
R. H. GILES, Asst. Treasurer. 


I. MICHAELS, 


the Board, 


Aanke:rs, 
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BANKERS TRUST COMPANY > 





NEW YORK 


Condensed Statement of Condition on August 10, 1911. 





RESOURCES. 
Bonds and Mort Wide sd aie ali ias Geen eaielen Abtakeaiaeindses ahanbnnitan aids tots lacie $2,0 00 
Bonds and Sockat. oe TIE ee os de oi tees alsa ibe cnenmibledcan an abies an tiris Qnlel ate +h 16 
Tie Coens 2nd Bee PeGRONE.. . ~ 6 ctdibdcccasscccacsccce 62,681,751 29 
TE en. cae eendoeuseeenagunte ,622,167 48 
rn OO ne On ee... wwe cnetoneiiinnneoanedbead 31 '348 761 27 
Bacmenmee fer Cleaene 2eetee. .. ~~ ..cosccccesctcccttanseee 2,213, 80 
I edie om canrammuie one b a genie a 2:26, 1 87 
ACEGDE LNOTESE TONE GOD oo oo on ba wn edo oon dee aten 910,941 30 
$177 ,371,067 17 

LIABILITIES 
Cee L... .. ctu nvidididlesous deeds onion cnbenambboonin 5,000,000 00 
EE or apoae cone n0---r rrr rc egemrrennesoasr str, en a 
Hadivided Protits -.---------- »--c-z-sr--es--2--7" 77-77" agen tae OB 
Certified pad Othes Cuistending Ry i. cinapwn cmp enna euee ate Fe d4 36 

ccrue nterest Payable------------------------<------- ° 

Reserved for pgs PG we te . athe bias dh eb ab bb tinie 100,142 03 





$177 ,371,067 17 


BIRECTORS 


EDGAR L. MARSTON, Blair & Co., Bankers, N. Y¥. 
JOS. B. MARTINDALE, President Chemical Nationa 


Yerk. 
CHARLES D. NORTON, Visaeiaee. First Nat. Bank. 
GEORGE W. PERKINS, New York. 
WILLIAM C. POILLON, Vice-President. 
DANIEL E. POMEROY, a9 meme New York. 


as — smn Be PORTER, J. P. Morgun & Co., Bankere, 
DANIEL G. REID, Vice-President Liberty National 
Bank, New York. 


BENJ. STRONG J., Vice-President, New York. 
mk F. a? President First Natiena) 
» Kansas Cit 
QUERY dG. THORNE, Vice-President National Park 
Bank, New York. 
EDWARD TOWNSEND, President Importers’ & Trad 
ers’ National Bank, ‘New York. 
Chase Natiena! 


ALBBRT H. WIGGIN, President 
Bank, N 


ew York. 

SAMUEL WOOL VERTON, President Gailatin Natiena} 

Bank. New York. 
BENJ. STRONG Jr., Vice-President. 
D. E. POMEROY, Vice-President. 
HAROLD B. THORNE, Vice-President. 
GEORGE W. BENTON, Treasurer. 
HE. W. DONOVAN, Asst. Treasurer. 
EH. F. WILSON Jr., Asst. Secretary. 
HARRY N. DUNHAM, Asst. Treasurer. 
Trust Officer. 








California Securities 
DEALT IN 
Pacific Gas & Electric 


COMMON AND PREFERRED 
Western Pacific 
STOCK 

Western Power Co. 
COMMON AND PREFERRED 
Great Western Power 

iST MORTGAGE 5% BONDS 

Northern Electric of California 

1ST MORTGAGE 5% BONDS 


Herzog & Glazier 


Members N. Y. Stock Exchange. 
24 BROAD STREET, NEW YORE 
Tel. 4170-1-2 Rector. 
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AE suntants. 


~~. an 
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LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 
NEW YORK, 
PHILADELPHIA, 
PITTSBURGH, 
CHICAGO, 





05 Liberty St. 
Land Title Bldg. 
Union Bank Bldg. 
First National Bank Bldg. 


JAMES PARK & CO 


CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 


ee ee 








London, England. 


AUDITORS FOR FINANCIAL INSTITU- 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 








| Investigations, Financial Statements, 
Periodical Audits and Accounting 


mg 


=” & 


The 
Citizens Central 
ational Dawk 
of Hew Bork 


320 BROADWAY 


Edwin S. Schenck, President 
Francis M. Bacon Jr., Vice-President 
Albien K. Chapman, Cashier 
Jesse M. Smith, Asst. Cashier 
James McAllister, Asst. Cashier 
W. M. Haines, Asst. Cashier 


wapital $2,550,080 
Surpius and Profits $1,800,000 








H. D. Walbridge & Co. 


Bankers 
7 Wall Street, New York 


We purchase and operate 
Public Utility Properties 


and 





| Finance attractive underwritings 
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Amount 
$100,000 
$45,000 
$55,000 
$29,000 
$30,000 
$15,000 
$20,000 


$50,000 
$90,000 


$30,000 
$50,000 


$35,000 
$75,000 
$20,000 
$30,000 
$40,000 
$15,000 
$25,000 
$44,000 
$28,000 


Price to 
Name & Security Maturity Yield About 
U.S. Panama Canal 3s-_-._.....----- 1961 2.90% 
Cees SII cs ON. ns ee enee 1915-23 3.96% 
West Chicago Park., Ill., 4s..--.---- 1915-26 4.03% 
Thornton Township H. 8. 4s_.------ 1915-22 4.15% 
Salt Lake City, Utah, S. D. 4s____-_- 1930 4.25% 
City of Pueblo, Colo., Water 414s-_--_1931 4.70% 
SS MA a 6 heli ewitinawotins 1922-29 4.03% 
RAILROAD BONDS 
Chicago Ind. & Louisville Ry. 1st 4s _1947 4.30% 
Chicago Milw. & Puget Sound Ry. Ist 
Sa ba ceati et ceeiousase 1949 4.20% 
Oregon-Wash. RR. & Nav. Co. Ist 
ei tee i: aie mation e atte a 1961 4.28% 
New York Westchester & Boston Ry. 
Re SEs WRG oe TEs Cibo cw ce ccnee 1946 4.60% 
CORPORATION BONDS 
Chicago City Rys. Ist Mtg. 5s__----- 1927 4.75% 
Chicago Rys. Ist Mtg. 5s_._...-.---- 1927 5.02% 
Commonw. Elec. Ist Mtg. 5s_____-_-- 1943 4.80% 
Metropolitan W.S. Elevated Ext. 4s_1938 5.18% 
Chicago Elev. Rys. 5% Gold Notes_-_1914 5.50% 
Topeka Edison Co. Ist Mtg. 5s___-_-_- 1930 5.18% 
Peoples Gas Light & Coke Ist Ref. 5s_1947 4.83% 
Deere & Co. 5% Gold Notes___------ 1914-16 5.00% 
Champion Lumber Co. Ist Mtg. 6s___1916-28 6.00% 
$30,000 Illinois Steel Co. Guar Deb. 414s_---_- 1940 4.80% 
Lincoln, Neb., Gas & Elec. Light Coll. 
ep ge Oe Rt, aad aan SRR Re Or 1914 5.50% 
$40,000 Calumet & So. Chicago Rys. Ist Mtg.5s1927 5.10% 


‘1 UNION TRUST COMPANY 





Government and 
Municipal Bonds 





Special Circular on Any of Above Bonds on Request 


BOND DEPARTMENT 


Capital, Surplus and Undivided Profits, $2,400,000 
Madison and Dearborn Streets (Tribune Building) 


CHICAGO 


“J ™ , hi om 


| August Investments 
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Detroit City Gas Gen. Mortgage 5s_ | 
Central N.Y. Gas & Elec. 1st 5s, 1941 
Baltimore Electric 5s, 1947 

Dayton (O.) Lighting 5s, 1937 
Springfield (O.) Lt., Ht. & P. 5s, 1929 


H.L. NASON & CO. 


eee 


A. RAWSON WALLER 
INVESTMENT SECURITIES 
206 SOUTH LA SALLE STREET 

CHICAGO 








65 Congress St., BOSTON, MASS. : 


FOR SALE Municipal and 
Sia Corporation 


1385 Mohawk Valley 
100 Aeolian-Weber P. & P. Com. 





° 100 Singer Manufacturing 


125 American Cigar Com. 


J. K. RICE, JR. & CO. 


Phones 7460-7466 Hanover 33 Wall Street, N. 7. 


BONDS 


E.B. SHAPKER & Co. 


234 SOUTH LA SALLE STREET, 
CHICAGO 
We Specialize in Underlying Gas Bonds 


Cinamcial 
‘ 4 
SN AA ROA. BAL i ee ree Oe 


Chapter 802, Laws of 1 
In effect September 1, 1911, 


Provides for 
Exemption of Bonds 


From Personal Tax 
Copy of this Law on application 


The Mercantile 

Safe Deposit Co. 

122 Broadway 
Established 18270 

Safes $35 to $800 a year 











H. M. BYLLESBY & Ce. 
ENGINEERS 





EXAMINATIONS and REPORTS 





206 South La Salle Street, CHICAGO 


Portiand, Ore. 


Oklahoma City, Okiahoma. Mobile, Ala. 








Binidends. 





Office of 
H.M. BYLLESBY & COMPANY, 
Engineers, Managers, 
Chicago. 

The Board of Directors of the MOBILE ELEC- 
TRIC COMPANY, Mobile, Alabama, has declared 
a quarterly dividend of one and three-quarters 
per cent (1%%) upon the preferred stock of the 
company, payable by check August 15th 1911 to 
stockholders of record as of the close of busi- 
ness July 3ist 1911. 


ROBERT J. GRAF, Secretary. 





THE SEABOARD COMPANY. 
Jersey City, N. J., August 1, 1911. 

The Board of Directors has this day declared 
a semi-annual dividend of TWO AND ONE-HALF 
PER CENT (2%°%) upon the First Preferred 
Capital Stock of the Company, payable on and 
after August 15th, 1911, to stockholders as regis- 
tered upon the nooks of .the Company at the close 
of business on August 10th, 1911. 

The transfer books will be closed at 3 o’clock 
P. M. on August 10th, 1911, and will remain 
closed to and including August 15th, 1911. 

D.C. PORTEOUS, Secretary. 





NORFOLK & WESTERN RAILWAY CO. 

The Board of Directors has declared a quarterly 
dividend of One Per Cent upon the Adjustment 
Preferred Stock of the Company, payable at the 
office of the Company, Arcade Building, Phila- 
delphia, Pa., on and after August 18, 1911, to the 
Adjustment Preferred Stockholders as registered 
at the close of business July 31, 1911. 

E. H. ALDEN, Secretary. 





PRATT & WHITNEY COMPANY. 
New York, August 9th, 1911. 

The Board of Directors of PRATT & WHIT- 
NEY COMPANY has this day declared the regu- 
lar quarterly dividend of ONE and ONE-HALF 
PER CENT upon the PREFERRED STOCK of 
the Company, payable August 15th, 1911. 

The transfer books will close at 3 o’clock in the 
afternoon of August 10th, 1911, and will reopen 
at 10 o’clock in the forenoon of August 16th, 1911. 

CHARLES L. CORNELL, Treasurer. 
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Office 
HOMESTAKE MINING COMPANY. 
Mitis Building, 15 Broad St. 
New York, August lith, 1911. 
DIVIDEND NO. 441. 

Dividend No. 441 of Fifty (50) cents per share 
has been declared, payable at the Transfer Agency 
in New York on the 25th inst. 

Transfer books close on the 19th inst. 

LOUNSBERY & CO., Transfer Agents. 


PEOPLES GAS LIGHT & COKE COMPANY 

(of Chicago.) 

Notice is hereby given that a dividend of one 
and three-quarters per cent (13%) has been 
declared on the capital stock of this Company, 
payable August 25th, 1911, to the stockholders of 











record at the close of business on August 3rd, 1911. 
L.A. WILEY, Secretary. 








AUG. 12 1911. 





THE CHRONICLE 








Financial. 














Due August 1950. 


Philadelphia 





out the rich San Joaquin Valley, 


Gross Income....... Ss 
Net Income 


the small unsold balance of 


$1,000,000 


1909. 
$754,966 
489,192 


1910. 
677,085 


BANKERS 
Chicago 


$1,052,462 


We own and offer, subject to prior sale, 


| an Joaquin Light & Power 


First and Refunding 5% Sinking Fund Bonds 
Interest Feb. and Aug. 


The various Publie Service properties covered by these bonds extend through- 
in California, the location and natural j 
resources of which assure continued erowth in population and wealth. | 


The Mortgage carefully safeguards future issues. 


Water Power development protected by reservoir holding two years’ supply. 


Net earnings last year were more than three times all bond interest 


In view of the value of the mortgaged property, the character and extent of | 
erritory served and the company’s demonstrated earning power, we con- 
fidently recommend these bonds for investment. 


Price 93 and Accrued Interest to Yield 5.43% 


Descriptive Circular on Application. 


N. W. Halsey & Co 


49 Wall Street 






Increase. 
39% 
28% 


New York 


San Francisoo 
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, Dividends. 


~ UNION PACIFIC RAILROAD. COMPANY. 
Semi-Annual Dividend of | 
$2 00 per share on the Preferred Stock 
and a Quarterly Dividend of _ 
$2 50 per share on the Common Stock 
of this Company have this day been declared, 
payable at the Treasurer's office, 1290 Broadway, 
New York, N. Y., on October 2, 1911, to stock- 
holders of record at 3 o'clock p. m. on Monday, 
September 11, 1911 
The stock transfer books will be closed at 3 
o’clock p. m. on September 11, 1911, and will be 
reopened at 10 o’clock a. m. on October 11, 1911. 
tockholders who have not already done so 
are requested to promptly file mailing orders for 
dividends with the undersigned, from whom 
blank orders can be had on application. 
FREDERIC V.S. CROSBY, Treasurer. 
New York, N. Y., August 10, 1911. 


ewe ee res ee ow ~ 


Commen Stock Dividend No. 12. 
Office of ine 
ST. JOSEPH R AILW AY. LiGnhyT, HEAT & 
POW ER COMP ANY 
Moe Aug. 3, 1911. 
ot. Joseph Rail- 


St. Joseph, 
The Board of Directors of the 
way, Light, Heat & Power Co. has declared a 
quarterly dividend of One-half of One Per Cent 
(% of 1%) upon the Common Stock of the Com- 
pany, payable September ist, 1911, to stockhold- 
ers of record at the close of business August 15th, 
1911. Checks will be mailed. 
G.L. ESTABROOK, Secretary. 


SOUTHERN PACIFIC COMPANY 
DIVIDEND NO. 20. 

A quarterly dividend of ONE DOLL AR AND 
FIFTY CENTS ($150) per share, being the 
twentieth dividend on the C OMMON CAPITAL 
STOCK of this Company, has been declared pay- 
able October 1, 1911, to the be arers of DIVIDEND 
WARRANTS NCQ. 20, annexed to certificates 
representing such stock, upon presentation and 
surrender of such Warrants to the undersigned 
Treasurer, at the office of the Company, 120 
Broadway, New York. 

K. VAN DEVENTER, Treasurer. 

New York, Anes ‘t 10, 1911. 


CHICAGO TERRE HAUTE & SOUTHEASTERN 
RAILWAY COMPAN 
INCOME MO i?’ T G. AGE 4 4% BONDS. 

Instaliment No. 2 of interest on the above-men- 
tioned bonds, at the rate of 1°%, has been declared, 
and will be paid on and after September ist, 1911, 
at First National Bank of New York, New York 
City, and at First Trust & Savings Bank, Chicago, 
Illinois, upon presentation and surrender of all 
coupons bearing date of September 1, 1911 

| me IDLER, Secretary. 


THE ADARS EXPRESS COMPANY, 
New York, August 10th, ipil. 
The Transfer Books of this Company will be 
closed from 3 o’clock P. M. August 14th to the 

















morning of September ist, 1911 
WALTER H. ALBERT, Treasurer. 


_ 





Bividends. 
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PACIFIC sik & ELECTRIC COMPANY. 
LN NCISCO, CALIFORNIA. 


A BR. aeeadens (No 22) of $1.50 per 
share upon the Preferred Stock of this C ompany 


for the period commencing May ist, 19i1, and 
ending July 3ist, 1911, will be paid on Aucust 
15th, 1911, to shar holders of record at 3:00 
o'clock p.m. July 3ist, 1911. The transfer books 
of the Company will not be closed. Checks for 


will be matied. 

IFIC GAS & ELECTRIC co., 
D. H. FOOTE, Secrctary. 

San Francisco, Cali fornia, July 31st, 1911. 


ee oe -_——_—s- 


NILES-BEMENT POND COMPANY. 
ew Y ork, Aurus? 9th, 1911. 

The Board of. Mites tors ‘of NILES-BE MENT- 
POND COMP. \NY has this day declared the reru- 
iar quarterly dividend of ONE AND ONE-HALF 
PER CENT upon the PREF ‘ERRE D STOCK of 
the Company, payable August 15th, 1911. 

The transfer books will close at 3 o'clock in the 
afternoon of August 10th, 1911, and will reopen at 
10 o’clock in the forenoon of August 16th, 1911. 

CH AR JES L. CORNELL, Treasurer. 
NILES-BEMENT-POND COMPANY, 
New York, Aucust 9th 1911. 

The Roard of Directors of NIL, ES-BEMENT- 
POND COMPANY has this day declared the reru- 
lar quarter rly dividend of ONE AND ONE-HALF 
PER CENT upon the COMMON STOCK of the 
Company, payable September 20th 1911. 

The transfer books will close at 12 o’clock noon, 
September 9th 1911, and will reopen at 10 0 ‘clock 
in the forenoon of September 21st 1911. 


the dividend 
PAC 





—— -— oo 











CHARLES L. CORNELL, Treasurer. 
Office of the 
BARNEY & SMITH CAR COMPANY 
D: y ton, Ohio, August 8th, 1911. 


A dividend of 2% has been declared upon the 
Preferred Stock of this Company, pavable Sep- 
tember ist, 1911. Transfer T300ks will close on 
August 1 7th and reopen on September 2nd. 
Checks on New York a be mailed. 

F. KIEFABER, Secretary & Treasu rer. 
FEDE RAL UTIL ITIES. INC. 
Preferred Stock Dividend No. t 

60 Broadwav, New York, August 2: 4" 1911. 

The Board of Directors have this + AY ‘declared 
the first quarterly dividend of one and one-half 
(144%) per cent on the preferred stock of Fed- 
eral Utilities, Inc., payable September ist, 1911, 


oe ee Ce ee 


to stockholders of record at the close of business 


1911. 
GEO. 


August 15th, 
A. GALLIVER, Treasurer. 
GENER AL CHEMICAL COMPA NY. 
25 Broad Street, New York, July 28 1911. 

A dividend of one and one-half per cent (1 4%) 
has been declared on the Common Stock of this 
Company, payable hg ete ; 1911 to Common 
Stockhoiders of record at 3 p. August 22 1911. 

JAMES L. MORGAN. Treasurer, 


| 





We own and offer 


City of Bayonne, N. J., 4448 


Price and particulars on application 


4. M. GRANT & COQ, 


BANKERS 


‘$1 NASSAU STREET NEW vorer 





asiendion 1864 Teiephone 2817 Recter 
INSURANCE STOCKS 


Fidelity, Phoenix, Home, 


Niagara, Continental, &c. 
BOUGHT AND SOLD 


E. S. BAILEY 


66 BROADWAY NEW YORE 


 Chanted. 


OO Ne eee” 


WANTED: By Banking and In- 


vestment House, Bond Salesman 
with N. Y. City experience in 








[Public Utility and Industrial 


bonds as sales manager. Ad- 
dress, giving full particulars of 
experience, E. & M., 50 Pine 
St. N.Y. 


MAN ENGAGED IN THE BOND BUSINESS 
WITH LARGE INTERNATIONAL HOUSE 
WISHES TO MAKE CHANGE. EXPERI- 
ENCED IN CONTINENTAL AND BRITISH 





|} ARBITRAGE AND HAS THOROUGH KNOWL- 


Seti OF FOREIGN EXCHANGE. ADDRESS 
. W., CARE “CHRONICLE,” P: 0, BOX 958. 





THE CHRONICLE (Vou. LXXXXIII. 
Financtal. 
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$1,600,000 


First Mortgage eb % Serial Gold Bonds 


ISSUED BY THE 


SLACKWELL LUMBER CO. 


Of Coeur d’Alene, Idaho 


Dated July 1, 1911. Redeemabie on interest dates at 105 and interest. Coupon Bonds 
of $1,000 and $500 each, with Privilege of Registration as to Principal. First Trust & Sav 


Bank, Chicago, Trustee. 


. 
THs 


MATURITIES 





$80,000 January * 1912 $80,000 July , 1915 


; 530,000 January 1, 1919 
80,000 juy 12 $0, G00 January 4916 


SN 000 7 ’ 1913 30600" 916 | 80,000 July 

C bay 29 Hoo fuly 1 916 | f : » 

‘OD! SU,000 January 
80,000 » 10Ks SU, OOD fa Muary iy : | és ) yO = y € 
$0,000 January 1. 19 80,600 july 1917 : wt if OC Jul 
80,000 July 1. 1914 89 000 January 1. 191 | 80.009 Sati 
80,000 January 1, 1915 . $0,000 July , 1918 | 80,600 
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These bonds, which are issued for the refunding of the Company’s floating indebted 
and for the purchase of additional timber, are secured by a closed First Mortgage upon 
than 1,100,000,000 feet of merchantable standing timber together with railroad 


railroad, complete 
logging equipment and a thoroughly modern mill having a capacity of over 80 000,600 feet of 


finished lumber per\annum. 


We recommend these bonds on account of the following facts: 


— 
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The Company’s assets are conservatively valued at nearly four times 
the amount of the bond issue. 


The stockhoiders have an actual investment of over 
$42,000,089 behind the bonds. 


Forty-five per cent of the Comnany’s timber holdings is [Idaho White Pine, 
the most 





ss 
p - 


proftable ciass of timber in relation to its stumpage value known 
i this celeste 
4th. nae upon present operatiois and contracts the Company's net earnings 
pair) 5 
will show a large surplus over principal and interest requirements. 


5th. The mortgage provides for a sinking fund sufficient to retire this bond issue 


«> 


from: the exhaustion of less than one-half of the Company’s timber. 
6th. The principal stockhoiders of the Company are men of large personal re- 
sources and the management is thoroughly experienced and competent. 
Having sold over $1,500,000 of thete bonds to the most conservative class of private 
investors and institutions we ofier the balance in a fairly wide range of maturities at par and 
accrued interest, to net @ per cent. 


Full Particulars in Circular No. 7340 C. 


Peabody, Houshteling & Co. 


ae ED 1865) 


105 S. La Salle Street CHICAGO 
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Terms of Subscription—Payable in Advance 


PER TMS TOME. wccdcaccccsvccoccccescesccsedcscevesecesovccccses oceccendese $10 00 
i tt, i Kochi ine ddeekbh ke nend beams senenbahenbememtwienscéuane 6 00 
European Subscription (including postage)............................ 13 00 
European Subscription six months (including postage)............... 7 50 
Annual Subscription in London (including postage).................. £2 14s. 
3ix Months Subscription in London (including postage).............. £1 11s 
Vanadian Subscription (including postage) ....... 2... eee eee $il 50 


Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) 


RAILWAY EARNINGS (monthly) 


Cransient matter per inch space (14 
‘Two Mo 


Standing Business Cards 


| STATE AND CITY (semi-annually) 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all clearing houses of the United States for week ending 
Aug. 12 have been $2,901,631,682, against $2,988,552,570 last week and 
$2,550,472,661 the corresponding week last year. 





























Clearings—Returns by Telegraph. | Per 

Week ending Aug. 12. i911. 1910. | Cent. 
pease Sei Sale rca SSM $1,443,364,370 | $1,189,004,708 | +21.4 
hit, aaa lin iat ta is dniens tee Sal en elias 115,933,803 106,762,207 +8.6 
Rl REE A BE TI RS Pet Se ES ES 110,113,452 102,070,939 +7.9 
i acacia at aes, ania tla idee Rann 25,655,875 22,213,604 | +15.5 
tT. <iiw beidnnenend seth oimiemerne 202,547,599 200,105,027 +1.2 
EE re ere ee. ae 53,419,644 54,172,418 —11.4 
oo anne ethinmieiiel 15,670,576 12,408,887 | +26.3 
Bevan ebttes, 6 GOS. .cccaccuccedece $1,966,705,319 | $1,686,737,790 | +16.6 
Go Gee, BG, g cnc ctovonanceses 460,108,417 447,284,394 +2.9 
Total all cities, 5 days........--.-- $2,426,813,736 | $2,134,022,184 | +13.7 
I ae ini «acs aierel 474,817,946 416,450,477 | +14.0 
_ Total all cities for_week.......-...-| $2,901,631,682 | $2,550,472,661 | +13.8 











The full details for the week covered by the above will be given next Sat- 


urday. 


We cannot furnish them to-day, clearings being made up by the 


clearing houses at noon on Saturday, and hence in the above the last day of 

the week has to be in all cases estimated, as we go to press Friday night. 
We present below detailed figures for the week ending with Saturday, 

noon, Aug. 5, for four years. 
































Weck ending August 5. 
Clearings at— lip 
Inc. or 
1911. 1910. Dec. 1909. | 1908. 
$ x % $ 3 

New York_...-- 1,750,416,963 |1,579,685,368| +11.0'2,074,475,960/1,559,512,978 
Philadelphia ....; 148,713,342} 151,382,636| —1.8| 133,780,707) 110,677,507 
Pittsburgh -...-- 51,462,483 47,293,257| +8.8 49,614,825; 39,039,229 
Baltimore ...... 36,070,463 28,826,850) +25.1 28,317,289; 23,856,254 
a apa 11,362,979 11,193,471' +1.5 10,827,855 9,111,485 
Washington -... 6,777,120 6,668,929; +1.6 6,338,807 5,126,888 
BE «éecctce 6,067,528 6,284,606 —3.4 5,358,134 4,924,771 
Rochester ...... 4,565,772 4,238,681} +7.7 4,887,439 3,866,948 
Scranton .....-. 2,713,379 2,631,539 +3.1 2,297,582 2,193,680 
Syracuse ...._-- 2,829,903 2,622,511; +7.9 2,197,086 1,964,293 
Wheeling  ._..-- 1,510,497 1,562,682} —3.3 1,402,314 1,441,393 
Wilmington. -_.-. 1,541,326 1,615,105; —4.6 1,485,907 1,328,496 
Wilkes-Barre _-. 1,421,216 1,483,320; —4.2 1,342,709 1,256,243 
I 1,378,352 1,449,999} —4.9 1,243,812 1,063,346 
Harrisburg -_--.- 1,275,000 1,295,528} —1.6 1,296,783 1,015,880 
_ ona 856,636 900,749; —4.9 803 ,558 757,119 
te oe ae | 1,642,434 1,662,213; —1.2 1,336,193 1,162,960 
|e 847,785 924,768; —8.3 848,889 604,346 
Binghamton __-.- 570,500 541,650) +5.3 427,100 467,800 
Dt csi ascene 566,978 601,011}; —5.7 435,578 427,437 
Greensburg _--.- 583,739 567,130! +2.8 667,237 451,988 
ie 394,329 452,258) —12.8 357,483 329,617 
Franklin _....-- 250,000 256,500} —2.5 285,000 295,566 
Lancaster .....- $09,109 1,068,087 —14.0i jj§.siifil  cvoecde 

Total Middle - -|2,034,727,833)1,855,209,848| —9.7/2,330,028,247)|1,770,876,224 
ES ihbees 158,729,295| 143,078,724! +10.9} 171,902,286} 138,228,102 
Providence _.--. 6,930,600 7,064,400! —1.9 7,004,900 5,789,400 
Hartford _....-- 5,087,356 4,266,311] +19.2 4,295,083 3,350,519 
New Haven.-.--- 3,089,111 2,663,117) +16.0 2,861,878 2,587,233 
Portland .....-.- 2,003 ,66° 2,185,012} —8.3 2,361,739 2,014,157 
Springfield - .---- 2,194,008 1,957,791) +12.1 1,700,000 1,580,974 
Worcester ....-- 2,266,288 2,217,227) +2.2 1,541,621 1,399,736 
Fall River__..-- 770,000 851,198} —9.4 92,317 75,466 
New Bedford --- 819,391 849,466, —3.5 767,801 750,298 
Holyoke. ...-.-.-- 618,380 519,736) +19.0 480,373 448,296 
Se 516,533 488,329} +5.7 429,359 441,940 

Total New Eng.) 183.024.622' 166,141,311' +10.2 194,337,357) 157,366,121 








Note.—For Canadian Clearings see ‘‘Commercial and Miscellaneous News.” 





Week ending August 5. 










































































Clearings ait— -- 
Inc. or 
1911. 1910. Dec. 1909. 1908. 
$ $ % $ $ 
GED nics catue 254,619,815} 252,683,744| +0.8) 261,329,550) 210,581,898 
Cincinnati ....-- 22,648,200 21,770,300; +4.0 26,944,500 22,526,750 
Cleveland ....-.- 18,657,866 19,804,534; —85.8 19,039, 145 15,382,852 
RR ea 18,069,174 17,485,677! +3.3 16,345,151 12,399,065 
Milwaukee... -- 12,578,701 1,636,7 +8.1 11,816,593 9,991,243 
Indianapolis __~.- 9,121,891 9,904,235) —8.0 8.855,852 7,536,023 
Columbus ....-.. 6,800,000 6,056,100; +12.3 7,037,700 5,078,500 
FRAG TR 4,263,705 4,319,878; —1.3 3,711,148 3,617,196 
Eat Se 2,350,883 2,740,194; —14.2 2,812,616 2,431,639 
Grand Rapids- -- 2,963,978 2,964,656) —0.02 2,704,077 2,109,839 
a os el 2,494,840 2,171,218) +14.9 1,876,961 1,475,208 
Evansville _.._. 2,214,555 2,191,412} +1.0 2,124,163 1,726,136 
Kalamazoo _.._- 606,567 582,771; +4.1 701,493 9, 
Springfield: ____- 1,037,955 1,026,642; +1.1 1,023 ,232 830, 
Fort Wayne ___- 1,141,499 1,080,417; +5.6 1,045,795 772,827 
Youngstown .._- 1,114,486 1,268,180; —12.1 891,690 539,020 
Lexington _._ .-. 799,503 667,537; +19.8 646,426 550,787 
South Bend_._.- 561,199 506,876! +10.7 486,042 539,458 
are 626,449 576,766, +8.6 639,119 550,000 
PD eg ok 1,250,000 . +-44.3 625,000 550,000 
a 558,431 474,667; +17.7 553,379 482,162 
Bloomington... 656,129 564,807! +16.3 516,256 442,629 
Rockford .....- 607,619 616,767; —1.5 568,917 413,826 
CS i ols os 1,034,315 951,286) +8.7 706,921 380,000 
Springfield, O_-_- 543,604 449,415) +20.9 401,920 375,000 
Mansfield ...__- 400,910 333,048) +-20.4 318,054 332,795 
| RE 795,517 666,548! +19.2 Sf ee Ae 
Danviile.....__- 440,855 412,250| +6.8 368,545 326,729 
EATS 455,000 410,000;' +11.0 343,918 302,681 
Tee ae a 390,000 316,493). +23.4 337,874 « 300,0 
Jacksonville, Ill_ 342,713 329,986) +4.0 325,166 274,582 
eer 325,000 See: CRA. .< eceeedee > - geben hie 
Ann Arbor.....- 155,916 142,838; +9.1 172,672 123,50 
BE. veccnnine 35,017 38,980: —10.2 21,828 26,348 
Owensboro ----- 478,552 OE | aren Ea oe 
Tot. Mid.West.| 371,140,844) 366,742,430) -+-1.2! 375,406,129) 303,505,742 
San Francisco. -- 43 364,366 45,079,500; —3.8 34,946,244 34,427,781 
Los Angéles_---- 18,591,895 14,137,536) +31.5 14,944, 665 9,124,958 
a EA 8,778,228 10,100,000! —13.1 11,336,530 8,050,898 
Portiand ..<.... 8,550,000 9,441,813): —9. 7,359,707 5,663,576 
Spokane...... -. 4,009,526 4,227,225; —5.2 3,500,000 3,106,338 
Sait Lake City_ 5,728,297 5,241,726, +9.3 6,641,308 5,094,139 
TEOUND « oc Seco 3,953,295 5,610,680). —29.5 5,506,460 3,887,946 
Oakland ........ 3,594,995 3,016,086) +19.2 2,087,159 1,546,039 
Sacramento... 1,577,600 1,206;326, +30.8 1,162,448 875,000 
San Diego ...-... 1,500,000 1,150,000; +30.4 1,087,000 788,000 
Stockton _...... 724,822 641,599) +12.9 742,235 519,882 
San Joe8. ..ceouc 570,000 689,518) —17.3 507,238 547,3 
Pasadena......- 50,000 652,513) + 15.0 ae — ae 
aS ieee 593,667 572,531 3.7 427,112 445,396 
North Yakima _.| _ 357,564 370,000| —3.4 284,458 222,554 
Total Pacific._| 102,644,255: 102,137,023} +0.5 92,082,258 74,300,030 
Kansas City ..-- 45,093,357 49,495,441; —8.9 44,597,495 35,037,437 
Minneapolis- - .-- 15,512,245 17,968,654] —13.7 15,812,279 15,158,671 
ign 18,729,143, 15,673,318} +19.5|) 12,784,534) 10,777,425 
 & Fae 9,224,968 10,953,131} —15.8 9,997,966 9,699,586 
0” Ee 8,378,619) 8,062,751) -+3.9 8,380,926 9,090,156 
St. Joseph.---_- 6,510,867; 6,116,439] +6.4; 4,965,183) 4,735,571 
Des Moines _.-_- 3,595,410) 3,728,759| —3.6 3,255,011 2,579,764 
Sioux City...... 2,228,415 2,365,270; —5.8 2,412,526 1,869,250 
i ce acces os 3,279,018) 3,687,212} —11.1 3,208,669 1,394,255 
EE Se 2,561,191) 3,043,694) —15.8 > K », Bae Peery Sa 
BREED cacccoce 1,728,783 1,517,099; +13.9 1,505,633 1,208,931 
Davenport. ~~... 1,693,681 1,619,767; +4.6 1,412,729 1,067,470 
MES cecdescn 1,536,470 1,311,597; +17.1 1,468,618 1,041,240 
Colorado Springs 701,481 743,560} —5.6 757,029 826,775 
Cedar Rapids--- 1,154,969 1,052,393} +9.7 913,459 719,865 
IN sel i eleies oi tin $35,312 764,457; +9.3 757,617 502,428 
Sioux Falls _._-- 6,418 25, —30.1 70, 470,000 
POD. <6dk cvicnd 7,041 551,622} +9.8 503,357 494,435 
Fremont ....... 3,640 397,740) +14.1 366,640 403,059 
Waterloo ...... 991,478 iF 5 Ti * eee Pee ee 
SE ekcndoud 930,981 857,801} +8.5 924,504 789,912 
Aberdeen ...... 321,855 NT, eee ee vee 
Hastings ....... 185,330 195,000; —5.0 PM ORE én ieee 
| PR 145,000 200,240| —27.6 242,647 262,057 
Tot. oth.West_| 126,925,672) 132,592,636; -—4.3) 117,145,479 98, 128,287 
re 66,346,578. 62,158,767 +6.7 62,512,659 60,493,559 
New Orleans..-. 19,460,143) 15,284,670) +27.3 14,032,005 10,588,704 
Louisville ...... 12,900, 646 12,695,883 +1.6 11,579,053 13,739,797 
REBATE SEER 11,137,156 8,630,050} +29.1 9,731,310 9,191,7§ 
Galveston -... 5,191,500 5,468,000; —5.1 4,363,500 4,953,000 
Richmond —_.-.-.- 7,340,552 7,182,050; +2.2 6,518,824 5,313,875 
Fort Worth _-.- .- 4,351,809 5,000,736) —13.0 5,589,826 4,680,769 
Atlanta ..-..-... 8,499,018 7,191,113) +18.2 5,919,725 3,407,924 
Memphis _....-- 4,411,738 3,615,444; +22.0| 4,127,139 3,268,722 
Nashville ... --. 4,348,773 3,453,980) +25.9 3,595,407 2,894,165 
Savannah. ...... 4,200,000 4,044,539} +3.9 2,769,043 2,514,137 
a 2,722,817 2,730,789; —0.3 2,605,958 1,834,170 
Birmingham --_-- 2,146,914 2,248,140| —4.5 1,742,833 1,667,922 
Jacksonville .__-. 2,456,699 2,312,908! +6.2 1,483,935 1,474,359 
Chattanooga _-.- 1,636,031, 1,263,758; +29.5 1,358,488 1,289,707 
EE ah as 1,201,377 1,301,968! —7.7 1,320,809 1,293,421 
Augusta ....-.-.. 1,522,620 1,421,847 +7.1 1,346,467 1,145,264 
Knoxville ...... 1,514,402 1,509,304 +0.3 1,535,299 l, yt 
Little Rock...-. 1,693,531 1,396,684; +21.3 1,586,034 1,061,518 
Charleston _...-. 1,056,258 1,102,000; -—4.2 999,147 1,018,599 
Okdahoma .....- 1,607,297 2,113,663) —23.9 1,650,000 1,104,976 
MEOW . os 6ce 2,160,192 764,171}+- 181.5 749,225 514,958 
ee ae 1,000,000 769,233} +30.0 566,929 362,846 
Vicksburg ..-.--- 199,917 254,878) —21.6 248,482 270,428 
Wilmington,N.C. 447,102) 443 ,423 +0.8 313,868 262,063 
GE dade 301,274) 340,000} —11.4 285,000 301,000 
Meridian _..-.--- 235,000) 225,000| +4.4 CE eee ‘ 
, | CE pr 527,571|Not included (in total 
Muskogee -.-.--- 835,442|Not included in total 
Total Southern! 170,089,344) 154,922,998; +9.7| 148,729,568) 135,367,055 
Tetet oF. .nune 2,988,552,570 2,777,746,246 +7.6\3,257,739,038 2,539,543 ,063 
Outside N. Y_-'1,238,135,607 1,198,060,878 +3.3'1,183,263,078; 982,031,085 
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THE FINANCIAL SITUATION. 


When the Inter-State Commerce Commission last 
February rendered its memorable decisions adverse to 
the contentions of the railroads, some worthy souls de- 
rived great comfort from the thought that these de- 
cisions would have at least one good effect—they would 
moderate the demands of railroad labor, and ideas of 
further wage increases would for a long time to come 
be definitely abandoned. S me even went so far as to 
argue that if the Commission had given authority to 
the carriers to advance rates, the result would have 
been to provoke new demands for higher wages al- 
most immediately, and that this would have necessi- 
tated applications for further increases in rates, to be 
followed in turn by another addition to wages, and 
that the process might have been continued indefi- 
nitely, creating an intolerable situation. Whatever 
may be thought of this view, it seemed at least rea- 
sonable to think that, with rate increases denied, an 
end would be put, for the time at least, to new de- 
mands for higher pay. 

We say this belief seemed reasonable, and yet it 
ignored the fact that none of the recent large wage 
advances was predicated upon the prospe ity of the 
railroad industry, but was made entirely regardless of 
railroad conditions, and was acceded to on the sole 
ground that the managers of the properties wanted to 
a oid the possibility of a strike. The belief referred to 
also overlooked the fact that the Commerce Commis- 
sion itself was a potent influence in bringing about these 
wage advances, particularly those affecting large 
groups of roads, since nearly all were the result of me- 
diation or arbitration agreements under the Erdmann 
Law, in which one member or another of the Commis- 
sion had acted as particip nts. 

Events have now demonstrated that the attitude of 
railroad labor has been in no way modified. Indeed, 
the fallacious mass of statistics presented by the Com- 
mission in support of its action of last February, and 
which gave a ficticious picture of prosperity for the 
railroads, may well have encouraged railroad em- 
ployees in thinking that the carriers could readily en- 
dure further additions to wage accounts. Some roads 
were obliged almost immediately to grant further wage 
increases of one kind or another. The Denver & Rio 
Grande and the Milwaukee & St. Paul belong in this 
category, and there have been other instances of the 
same kind, though a disposition has existed on the 
part of railroad managers not to give prominence to 
the facts, on the theory that the situation was already 
bad enough and it was not good policy to make 
the prospect look still more discouraging. All 
these cases, however, related to isolated instances of 
increase. 

This week news has come of a general movement to 
add to the cost of railroad labor. It covers prac- 
tically the whole of the Western half of the country. 
According to dispatches in the daily papers, a series of 
demands from the shopworkers has been presented to 
all the Western lines, the principal items in which are: 
(1) A fl t increase of 15% in wages; (2) an 8-hour 
day as aganst the present 9-hour day; (8) time and 
one-half for day’s service after 5 p. m. and double time 
after midnight; (4) piece-work premium system to be 
abolished, and (5) physical examinations and personal 
record requirements to be discontinued. In a letter 
to the s o employees, H. J. Small, General Superin- 
tendent of Motive Power for what is known as the Pa- 
cific System of the Southern Pacific Company, states 








that these demands would involve an increase in ex- 
penses for the shops under his jurisdiction of approxi- 
mately $2,796,000 per annum, and his territory, as 
already stated, embraces only part of the lines of the 
Southern Pacific Company. 

Mr. Small also points out that during the past five 
years all of the shop crafts have been given increases 
averaging 1214%, and in some cases as much as 30%, 
and, furthermore, that the wages now paid in the 
shops under his jurisdiction are higher than paid in 
the shops of any other railroad in the United States. 
In addition, the Southern Pacific Company, within 
equitable limitations as to age and time of service, has 
voluntarily introduced a pension system which pro- 
vides every employee, on leaving the service, with a 
pension for the remainder of his life. Under these cir- 
cumstances the company f.els compelled to deny the 
requests of the men. 

It is difficult to see how any other course could well 
be adopted. Mr. Small did not refer to the state of the 
company’s revenues, but for the twelve months ending 
June 30 gr :s earnings of the Southern Pacific Com- 
pany decreased $2,402,067, while at the same time 
operating expenses and taxes increased in amount of 
$2,071,339, the two together producing a loss in net for 
the fiscal year in amount of $4,473,406. Julius Krutt- 
schnit, Vice-President of the Union Pacific and 
Southern Pacific companies, is quoted in the papers as 
having said that the combined demands for higher 
wages and better working conditions would mean an 
added outlay of $7,000,000 annually to the Harriman 
roads. The papers also say that for the Western 
roads collectively the changes demanded would in- 
volve a drain on the treasuries of the roads to the ex- 
tent of $50,000,000 a year. The announcement is 
made, however, that, after a series of informal con- 
ferences between officials of the various lines, it was 
determined to make no concessions, but to present a 
united front in combatting these new demands—even 
if the result should be a strike. 

Clearly the carriers have no option but to refuse. 
With business declining, with the Inter-State Com- 
merce Commission reducing rates, instead of granting 
demands for rate increases, and with expenses still 
rising as the result of previous wage increases, the 
roads would simply be inviting bankruptcy if they 
consented to further additions to their expense ac- 
counts in the way proposed. 





In view of this demand for higher pay and changes 
in working conditions, together with the impaired 
outlook for our growing grain crops as disclosed in 
the Government monthly report issued the present 
week, the continued activity of both the United States 
Attorney-General and the Inter-State Commerce Com- 
mission (the former at the close of last week began an 
action against the bituminous coal roads in Ohio and 
the latter has promulgated a number of new orders 
general in character reducing rates or changing railroad 
practice in such a way as to cut into revenues), the 
large losses in earnings sustained by many roads during 
the fiscal year which closed on June 30, and with a 
number of Congressional committees all simultaneously 
at work stirring up things, the serious break which 
has occurred the present week in prices on the Stock 
Exchange is not difficult to explain. The truth is, 


previous to this break the incongruity had been pre- 
sented of a substantial advance in prices continued 
for a period of twelve months in face of the prevailing 
The rise was apparently the 


unfavorable conditions. 
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result of a well-meaning attempt to bring about a 
revival of prosperity at all hazards. 

We think it is not generally appreciated how great 
was the upward rebound in prices beginning with 
July of last year. We have referred above to the loss 
of $2,402,067 in gross earnings and of $4,473,406 in 
net earnings by the Southern Pacific Company in the 
fiscal year ended June 30 1911. Yet Southern Pacific 
shares in June this year sold at 12634, against 10314 
in July of last year. Union Pacific common stock 
less than a month ago sold at 19234, against 15214 in 
July of last year. Here was a rise of 40 points in 
face of the fact that the company’s gross revenue for 
the twelve months had fallen $1,244,984 behind, 
while its expenses had increased $3,066,610, the two 
together causing a loss in net amount of $4,311,594. 
Norfolk & Western stock in June this year sold at 
110%, against 88% in July of last year, notwith- 
standing that the company’s returns for the fiscal 
year show that while gross revenues increased $493,- 
652, or about 1%, expenses ran up in amount of 
$1,911,520, leaving hence a loss in net of $1,417,868, 
to which was added the further sum of $201,035 
because of higher taxes, while fixed charges were also 
higher. 

Great Northern stock sold at 140 in June this year, 
against 118 in July of last year, in face of the fact that 
the company’s gross earnings in the fiscal year ending 
June 30 1911 were only $61,234,191, against $64,- 
446,918 in the previous fiscal year, and the net earn- 
ings only $23,637,733, against $25,175,032. In this 
case, it will be observed, a part of the loss sustained 
in gross receipts was offset by a reduction in expenses. 
But this reduction was entirely due to a cutting down 
of the maintenance outlays, the expenditures for main- 
tenance of way and structures in thelatest year having 
been only $9,666,275, against $11,780,776 in the 
fiscal year preceding. And the record of the Great 
Northern in this respect is simply a repetition of the 
records of other roads—that is, where expenses have 
been heavily reduced, the decrease is usually found 
in the maintenance outlays. 

In face of such a state of railroad revenues, the 
upward course of values in the twelve months pre- 
ceding the present break appears decidedly anoma- 
lous. It can only be explained on the theory that 
large financial interests, thinking prices low in July 
of last vear, after eight or nine months of decline, 
bought stocks in large amounts in order at once to 
stem the downward tide and to promote recovery. 
It was easy enough to hold up prices and even to lift 
them to a much higher plane, in face of fast develop- 
ing unfavorable conditions, since the antecedent liqui- 
dation had been thorough-going and complete. Some 
of these adverse developments were of such a charac- 
ter that under ordinary circumstances they must have 
played havoe with prices. But nothing more than 
a temporary set-back was permitted at any time. 
This gave an artificial appearance of strength to 
prices. Latterly, however, the adverse developments 
have come in such fast succession that the question 
has arisen whether it was wise to continue the policy 
of holding up prices in the vain endeavor to restore 
confidence when the effect seemed to be merely to 
accelerate the efforts of those who were doing so much 
to undermine confidence and disturb trade. 

After the panic of 1907, while the Roosevelt Admin- 
istration was still in power, Government assaults on 
corporate interests ceased for a time, and even the 
Inter-State Commerce Commission proceeded with 
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greater deliberation. This was out of a fear lest a 


situation, acutely disturbed, might be further aggra- 
vated. But during the last twelve months, with the 
course of prices apparently reflecting utter indifference 
as to what was happening, attacks have been renewed 
in every direction. If the trend of prices accurately 
portrayed the railroad status, the Inter-State Com- 
merce Commission was justified in its contention that 
the railroads were enjoying unwonted prosperity. 
Imbued with this idea, there was nothing to check its 
natural bent toward uprooting railroad practice and 
changing railroad methods. Attorney-General Wick- 
ersham on his part had reason to feel that his efforts 
to promote trade activity by putting out of business 
all the larger industrial undertakings were being duly 
appreciated by financial interests—or at least that 
fears of ill results to follow were proving groundless. 
In like manner Congress had reason to think that 
Congressional investigations on a huge scale were con- 
sidered active aids in quickening trade and promoting 
confidence. So they all worked with great deter- 
mination and zeal along the same lines, creating a 
condition of instability which has rarely, if ever, been 
equaled in the country’s history—and tieye ould point 


'to the course of prices up to the first of the present 


month as evidence apparently that the whole financial 
and business public was viewing the outlook with emi- 
nent satisfaction. Even the Supreme Court decisions, 
compelling a disintegration of the Standard Oil Com- 
pany and the American Tobacco Company, with the 
prospective addition to the list of other large industrial 
undertakings, seemed to afford no occasion for worri- 
ment or concern. In this happy view of things we 
were bound to shoot gaily along, no matter what might 
happen. 

The part played by financial interests, in attempting 
to bring about improvement by main force as it were, 
deserves to be recorded because it has often been 
charged, in and out of Congress, when unfavorable 
news had its natural concomitant in a serious break 
in prices, that Wall Street was engaged in an attempt 
to give the political authorities an ‘‘object lesson.” 
In this instance the natural tendency of prices to de- 
cline was overcome in face of a long series of destruc- 
tive happenings. The movement was tantamount to 
an attempt to circumvent the politicians and bring 
about business recovery in spite of all their perverse 
doings, and at the same time to help the railroads 
through the present critical time when their borrow- 
ing capacity has been so greatly impaired and a de- 
clining stock market could serve only to further add 
to their difficulties. 

As the effect in the end has been to make the poli- 
ticlans wholly reckless in their course, it may well be 
questioned whether it was not a serious mistake to 
let them get the impression that their doings were 
either innocuous or else gave an actual stimulus to 
trade and enterprise. Now that the artificial support 
to ‘prices has apparently been withdrawn, it seems 


obvious that the best course will be to look the 
situation and the facts squarely in the face 1and 


stop trying to deceive ourselves and the public into 
thinking that “all’s well.” The view here outlined 
was well expressed in the “Evening Sun” of last Sat- 
urday in its usual weekly financial article, from which 
we make the following excerpts: 


“The transformation of the stock market this week 
which has just been noted was matched by the trans- 
formation of some current thinking about the stock 
market and its bearings. If Wall Street is to spare 
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itself potentialities of painful. surprise, the metamor- 
phosis should be carried further. The loose thinking 
and the loose talking last May regarding the upshot 
of the great Sherman law cases has been paralleled 
by similar looseness of thought and talk respecting 
the fate of the railroads under the manifestations of 
Government regulation to which. railroad manage- 
ments are now being continuously treated. An in- 
creasing contraction of managerial power is being or- 
dered by the Inter-State Commerce Commission, 
while managerial responsibilities for the productiveness 
of railroad capitalization are not becoming less, but 
more. Indeed it is quite time for an end o! the con- 
temporary folly perpetrated daily in commission-house 
literature, which describes unfavorable features of the 
out ook as sentimental only, and attributes to all fun- 
damentals, such as crops, foreign and domestic poli- 
tics and the monetary and business situation, an im- 
provement which they neither exhibit nor promise. 

It is the climax of folly to dismiss the inquiries and 
investigations, Congressional and judicial, which are 
going on, and the passage now in one branch of Con- 
gress and now in the other of this or that bill ordering 
a sweeping reduction in tariff duties, as mere “playing 
politics.”” Playing politics it may be, but it is politics 
of a dangerous sort, which owes not the least of its 
danger to the chance that too many people may take 
it seriously.”’ 








It seems only necessary to add that the one and only 
ill from which the country is suffering at present is 
politics. A partial crop failure is unfortunate at this 
juncture, but would be of little consequence in itself 
if it stood alone. As the country is possessed of such 
boundless resources,it is natural to have faith in its 
future and to be hopeful and optimistic. But let us 
not make the mistake of thinking that progress can 
be maintained while the politicians are bending all 
their energies in an attempt to turn the whole indus- 
trial world upside down and inside out. The illusion 
that their course is constructive or reconstructive 
must be dispelled. They must be made to see that 
it is just the reverse—positively destructive. 





"Y.-F 


The United States and Great Britain have a very 
unusual degree of interest in the election campaign 
now under way in Canada, for the predominant issue— 
reciprocity with this country—vitally affects all three 
nations. The suddenness of Sir Wilfred Laurier’s 
decision to appeal to the country and the early date 
fixed for the election (Sept. 21), a year ahead of the 
normal time, astonished the Dominion, and no time 
has been lost in preparing for the keen contest. At 
the date of dissolution the membership totaled 221, 
of whom 183 were Government supporters and &8 
were of the Opposition. Should the Liberals lose 25 
seats, the Administration would be changed, the new 
party in power, led by R. L. Borden, having a ma- 
jority of 5. The Laurier strength is mainly drawn 
from the territory east of Ontario. From that section 
of the country there were returned 79 Liberals, as 
contrasted with the Opposition’s 21, whereas through- 
out the rest of the Dominion the representation is 
equally divided, the Opposition having 67 and the 
Government 64 members. Sentiment in the United 
States is confident that the veteran Prime Minister 
who has guided Canada through so many contests 
will again be able to steer the Ship of State towards 
the haven of his party’s desire, and that the exchange 
of merchandise across our Northern border will be 
placed on a more friendly basis before Christmas. 

In Britain, on the other hand, there is strong an- 
tagonism to any bargaining calculated to link the 
United States and Canada closer together. Imperial- 
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ists profess to see in reciprocity a new fetter to bind 
the Dominion to its ambitious and powerful neighbor, 
and thus militate against the continuance of union 
with the Mother Country. The issue, as we have 
remarked, is of more than Canadian interest; the con- 
test 1s not parochial but international in its conse- 
quences. Divorced from all political: considerations, 
the reciprocity treaty cannot but be regarded by every 
unprejudiced mind as conducive to the prosperity of 
both countries, and it is therefore extremely desirable 
that the Government which has contributed to the 
phenomenal growth of Canada should not be defeated 
in this, its most notable effort, to upbuild the agri- 
culture, the industry and the commerce of the coun- 
try. 





President Taft and Secretary of State Knox have 
taken occasion to emphasize that the general arbitra- 
tion treaties with Great Britain and France, now be- 
fore the Senate, do not rob that body of one jot of its 
Constitutional privileges. After making a special 
journey of 400 miles, to Mountain Lake Park, Md., 
the President on Monday addressed the Chautauqua 
of the Methodist Episcopal Church, but took occasion 
to signify that his remarks were meant for the whole 
people. ‘I observe,’ he said, ‘‘that there is some 
suggestion that by ratifying this treaty the Senate 
may in some way abdicate its function of treaty- 
making. I confess myself unable to perceive the sub- 
stance in such a point.’”’ He urged an appeal to “the 
moral sense of the nation.’ In course of his address 
the President also dwelt upon the importance of favor- 
able action by the Senate on the treaties with Honduras 
and Nicaragua. Secretary Knox on Wednesday ap- 
peared before the Senate Committee on Foreign Rela- 
tions and enumerated the advantages accruing from 
the peace treaties, at the same time enlightening the 
members upon the various matters which seemed to 
some to diminish the power of the Senate. One point 
that has been raised coneerns the status of the Monroe 
Doctrine, should we be bound to Britain and France 
by treaties providing for the submission of disputes 
to arbitration. It is understood that the President 
has privately explained to Senators and others that 
the Monroe Doctrine was a ‘‘policy”’ duly recognized 
in Europe. Questions arising under it might be re- 
ferred to a joint high commission as provided for in 
the treaties, but would not go to a court of arbitration, 
and the commission’s recommendations are not neces- 
sarily binding. It is interesting to observe that Presi- 
dent Taft had this to say in Maryland: “There are, 
of course, questions of policy with respect to which 
each nation must exercise its own discretion, and in 
doing so is entirely within its legal and equitable right, 
and however its action may affect the other nation, 
it is not the proper subject of controversy. The ma- 
chinery provided will practically dispose of every 
question so far as it is a war-inducing issue. The 
treaty may be called almost a treaty to avoid war, 
but even to avoid arbitration, for it is only in the last 
instance, after the commission shall have failed in a 
year’s time to suggest a satisfactory solution, that even 
arbitration is to be resorted to.”’ 





The text of the treaties was published on Sunday, 
when the Nicaraguan and Honduran agreements were 
also made public. The arbitration treaties are sub- 
stantially the same. Because of the great importance 
of the treaties, we feel compelled to present the prin- 
cipal sections in full: 
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ARTICLE I.—All differences hereafter arising between the the advice ‘and consent of the Senate thereof, and by His 


high contracting parties which it has not been possible to 
adjust by diplomacy, relating to international matters in 
which the high contracting parties are concerned by virtue 
of a claim of right made by one against the other under 
treaty or otherwise, and which are justiciable in their nature 
by reason of being susceptible of decision by the application 
of the principles of law or equity, shall be submitted to the 
permanent Court of Arbitration established at The Hague 
by the convention of Oct. 18 1907, or to some other arbitral 
tribunal, as may be decided in each case by special agree- 
ment, which special agreement shall provide for the organi- 
zation of such tribunal, if necessary, define the scope of the 
powers of the arbitrators, the question or questions at issue, 
and settle the terms of reference and the procedure thereunder. 

The provisions of Articles 37 to 90, inclusive, of the con- 
vention for the pacific settlement of international disputes 
concluded at the second peace conference at The Hague on 
the 18th of October 1907,so0 far as applicable, and unless they 
are inconsistent with or modified by the provisions of the 
special agreements to be concluded in each case, and excepting 
Articles 53 and 54 of such convention, shall govern the 
arbitration proceedings to be taken under this treaty. 

The special agreement in each case shall be made on the 
part of the United States by the President of the United 
States, by and with the advice of the Senate thereon, His 
Majesty’s Government reserving the right before concluding 
& special agreement in any matter affecting the interests of a 
self-governing dominion of the British Empire to obtain the 
concurrence therein of the Government of that dominion. 

Such agreements shall be binding when confirmed by the 
two Governments by an exchange of notes. 

ARTICLE II.—The high contracting parties further agree 
to institute, as oecasion arises and as hereinafter provided, 
a joint high commission of inquiry to which, upon the 
request of either party, shall be referred for impartial and 
conscientious Investigation any controversy between the 
parties within the scope of Article I. before such controversy 
has been submitted to arbitration and also any other contro- 
versy hereafter arising between them even if they are not 
agreed that it falls within the scope of Article I.; provided, 
however, that such reference may be postponed until the 
expiration of one year after the date of the formal request 
therefor in order to afford an opportunity for diplomatic 
discussion and adjustment of the questions in controversy if 
either party desires such postponement. 

Whenever a question or matter of difference is referred to 
the Joint highcommission of inguiryas herein provided, each 
of the high contracting parties shall designate three of its 
nationals to act as members of the committee of inquiry for 
the purpose of such reference; or the commission may be 
otherwise constituted in any particular case by the terms 
of reference, the membership of the commission and the 


exchange of notes. 
The provisions of Articles 9 to 36, inclusive, of the conven- 


tion for the pacific settlement of international disputes, | 


concluded at The Hague on the 18th of October 1907, so far 
as applicable, and unless they are inconsistent with the 
provisions of this treaty or are modified by the terms of 
reference agreed upon in any particular case, shall govern the 
organization and procedure of the commission. 

ARTICLE III.—The joint high commission of inquiry 
constituted in cach case, as provided for in Article II., is 
authorized to examine into and report upon the particular 
questions or matters referred to it for the purpose of facili- 
tating the solution of disputes by elucidating the facts and to 
define the issues presented by such questions and also to in- 
elude in its report such recommendations and conclusions 
as may be appropriate. 

Lhe reports of the commission shall not be regarded as 
decisionsof the questions or matters so submitted, cither on 
the facts or on the law, and shall in no way have the character 
of an arbitral award. 

It is further agreed, however, that in cases in which the 
parties disagree as to whether or not a difference is subject 
to arbitration under Article I. of the treaty, that question 
shall be submitted to the joint high commission of inquiry; 
and if all or al! but one of the members of the commission 


agree and report that such difference is within the scope of | 


Article Il. it shall be referred to arbitration in accordance 


with the provisions of the treaty. 
ARTICLE VII.—The present treaty shall be ratified by 
the President of the United States of America, by and with 











Britannic Majesty. The ratifications shall be exchanged at 
Washington as soon as possible and the treaty shall take 
effect on the date of the exchange of its ratifications. It 
shall thereafter remain in force continuously unless and 
until terminated by twenty-four months’ written notice 
given by either high contracting party to the other. 





The most famous officer of the Japanese Navy, Ad- 
miral Count Togo, who was the Emperor’s representa- 
tive at the coronation of King George V, has for the 
last week been the guest of the American Government, 
and President Taft, full of his noble purpose of bring- 
ing the nations together in a bond of peace, took the 
happy opportunity presented by an elaborate official 
dinner tendered the visitor last Saturday at the White 
House to invite Japan to join Britain and France in 
entering into a general arbitration treaty with this 
country. The distinguished victor of the battle of the 
Sea of Japan had previously been received with every 
demonstration of cordiality in New York, where he 
exchanged visits with the Mayor, and he had expressed 
deep appreciation of the honors shown him. It is to 
be presumed, therefore, that he was in a fit frame of 
mind to receive the words of invitation which, with 
vreat solemnity, fell from President Taft’s lips. The 
President said: 


‘Admiral Togo, I would indeed fail in my duty and 
be untrue to my own deepest convictions did I not 
take this oceasion of the first public welcome to you 
as our national guest te express my own appreciation, 
and that of the American people, of the broad and 
humanitarian view taken by His Majesty the Emperor 
of Japan and the Imperial Japanese Government in so 
readily and generously affirming, in the most positive 
and solemn manner, that no consideration of selfish 
interest should be permitted to obstruct the progress 
of the great world-movement for international peace 
as exemplified in the general treaties of arbitration 
between the United States, Great Britain and France, 
signed on the day of your’arrival in this country. l 
eladiy acknowledge this important part which Japan 
has played in facilitating this noble achievement by its 
prompt and unreserved recognition, in the recent 
Anglo-Japanese agreement, of the great moral principle 
of arbitration, and I entertain the hope, with confi- 
dence, that the time may be not far distant when 


' Japan will see fit to jom in the movement now so 
terms of reference to be determined in each case by an} * 1 


/auspiciously inaugurated.” 


Japan, 1t might be explained, readily consented to 
modifications in her treaty with Britain so as to enable 
that country to carry out the peace pact with the 
United States, and some time ago the Japanese Am- 
bassador at Washington inquired of Secretary Knox 
the purport of the new departure in international re- 
lations, though no request for a tentative draft of the 
proposed treaty followed. It is now hoped and be- 
lieved that the earnest appeal of President Taft to the 
Japanese Emperor will not be ignored. 





The Veto Bill, after arousmg more political passion 
than, any other measure introduced in the British Par- 
liament in modern times, and threatening to create a 
lasting schism in the Unionist-Conservative ranks, was 
finally aecepted by the House of Lords on Thursday 
evening by a vote of 131 to 114, thus cbviating the dis- 
tasteful alternative—distasteful alike to the Adminis- 
tration and the Opposition—of creating an unprece- 
dented number of new Peers for the express purpose of 
forcing the Bill through the Chamber. ‘The issue was 
much in doubt even up to the hour of voting, and in- 
tense, though controlled, excitement prevailed in 
Westminster. 
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The House of Commons had already rejected, by a 
majority of 119, Mr. Balfour’s vote of censure of the 
Government for their “gross violation of Constitutional 
liberty” in obtaining from the King a promise to cre- 
ate a sufficient number of Peers to pass the bill. The 
House of Lords, on the other hand, endorsed a similar 


motion, submitted by Lord Curzon, by 282 to 68 
votes. 


The Government, in taking up the Lord’s amend- 
ments, showed a desire to go some way towards meet- 
ing the Opposition. Home Secretary Churchill stated 
that the Government had concluded that, in order to 
lighten the burden of the Speaker in deciding if bills 
were purely financial measures or not, he should con- 
sult the Chairman of the Committee on Ways and 
Means and the Chairman of the Committee on Public 
Accounts. Amendments would also be adopted pro- 
viding for the exclusion of provisional order bills from 
the terms “‘public bills,” and a new clause added stipu- 
lating that no extension of the duration of the life of a 
Parliament beyond the prescribed five years could be 
made. ‘The Labor Party, however, induced the Min- 
isters to accept a modification of their proposal con- 
cerning the action to be taken by the Speaker, the final 
arrangement being that that official, in deciding what 
constitutes a money bill, shall consult two members 
appointed from the panel of chairmen. Mr. Churchill 
moved the rejection of Lord Lansdowne’s amendment 
excluding Home Rule from the scope of the bill, and, 
after a spirited debate, during which Mr. Balfour re- 
ferred to the ‘“‘criminal advice” given the Sovereign, 
the amendment was defeated by 321 to 215. 

Thereafter all interest was transferred to the Upper 
Chamber. Thursday’s vital session drew the greatest 
gathering of Peers witnessed in many Parliaments, 
while all available space was crowded by Peeresses, 
Privy Councillors, Ambassadors, Members of Par- 
liament, &c. They had assembled, it was aptly re- 
marked, to see the ancient House of Lords ‘‘drink the 
hemlock.” And drink it did. Viscount Morley had 
warned the House that every vote against his motion 
not to insist upon the amendments was a vote in fa- 
vor of a large and prompt creation of Peers. Lord 
Rosebery admitted that the bill must pass, but he 
trenchantly denounced the Government for having 
gone to ‘‘a young and inexperienced King, not yet five 
months upon the Throne, to ask for guaranties to pass 
a bill that had not even passed its first reading in the 
House of Commons.” The holders of the highest 
titles in Great Britain were arrayed against the Gov- 
ernment when the vote was taken, among the number 
being the Dukes of Norfolk, Leeds, Marlborough, New- 
castle, Northumberland, Somerset and Westminster, 
while the other Dukes did not vote. By thenarrow 
majority of 17, the Lords acquiesced in the will of the 
people as represented by the dominating party in the 
House of Commons, and thus has ended, for the present 
at least, the great Constitutional struggle which will 
place the Government of the British Empire upon a 
new and more radical basis. The avowed intention of 
the Unionists is to undo what has been done whenever 
the electorate return them to power. 





The Port of London has been visited with a strike 
fever so quick to break out in new spots that traffic 
has been seriously interrupted and the supply of pro- 
visions curtailed to such an extent that there have 
been grave fears of a famine, though yesterday after- 
noon the Government announced that it had taken all 
necessary provisions to safeguard London’s food sup- 








ply in any event. The trouble appears to be an 
aftermath of the seamen’s strike. It will be recollected 
that after the seagoing workers were placated, dock 
laborers made demands for concessions similar to those 
granted the seamen. This disturbance was also over- 
come at the principal British ports. But the taste of 
success enjoyed by these classes had an intoxicating 
effect, first upon other workers at the docks and later 
upon carters, coal porters, railway freight handlers, 
and so on. The situation became more alarming as 
the week progressed, notwithstanding that several 
groups of workers were conceded all they demanded. 
They simply refused to resume work until other 
strikers, with whom they had no connection whatever, 
were satisfied. Never before had the vicious policy of 
the so-called ‘sympathetic strike” been carried to such 
lengths. Employers were helpless, for obviously rail- 
way companies could settle only with their own em- 
ployees and were powerless to effect an agreement with 


' other classes of men: so the situation was not relieved 


at all. So grave did the position become that prices 
of provisions rose to abnormal heights, and the city’s 
supply was rapidly being eaten up. 

Meanwhile, no beef, fruit or other edibles could be 
imported, owing to the complete deadlock. The police 
had their hands full in preserving order. By Thurs- 
day the blockade had become extremely alarming, and 
the Government. made extensive preparations to send 
troops to the Metropolis on a moment’s notice to 
quell the riots that were feared. ‘The danger of starva- 
tion daily increased. The port was idle—the Thames 
was described as quieter than a country stream, save 
for occasional sounds from pleasure boats. 

Most of the dock work in London 1s controlled by the 
Port of London Authority, a consolidation of the old 
dock companies and river authorities. But, as already 
stated, various trades have stopped work in order to 
take advantage of the present opportunity to wring 
higher wages and shorter hours from employers. The 
Board of Trade took up the situation and on Thursday 
night a prolonged session was held with a view to 
bringing the different factions to terms. Yesterday 
it was announced that a speedy settlement of all dis- 
putes seemed assured. The episode has aroused pub- 
lic opinion to the necessity for taking all possible steps 
to prevent the recurrence of troubles that might lead 
to the starvation of the inhabitants of the Metropolis 
and the unreasonable brow-beating of employers into 
granting ruinous demands. Legislation is clamored 
for, but it is well to keep in mind that organized labor 
is now a power in Parliament, and that it is being ca- 
tered to as never before in British history by the pres- 
ent Chancellor of the Exchequer, David Lloyd-George. 
In one sense, the authorities are only reaping what 
they have so hight-heartedly sown. 





The commercial failures exhibit for the United States 
for July 1911, as compiled by Messrs. R. G. Dun & Co., 
is on the whole a comparatively favorable one, the 
further contraction in liabilities as contrasted with 
preceding months of the current calendar year being 
an encouraging feature. It is to be noted, moreover, 
that the aggregate indebtedness reported for July this 
year, while greater than in 1909, is less than for the 
same month of either 1910, 1908 or 1907. In a few of 
the larger industries that go to make up the various 
divisions into which the failures are grouped, the lia- 
bilities this year are appreciably greater than a year 
ago; these however, are ofiset by important declines in 
other lines. This is particularly true in the manufac- 
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turing division, woolens, carpets and knit goods and 
leather, shoes and harness showing greatly increased 
indebtedness, while iron, foundries and nails, machin- 
ery and tools, lumber, carpenters and coopers, cloth- 
ing and millinery and liquors and tobacco record a 
more than counterbalancing diminution. Accordingly, 
the aggregate indebtedness in that division reaches only 
$5,990,915, against $7,732,411 in 1910. 

The grand aggregate of failed liabilities for July 1911 
reaches $12,150,070, comparing with $13,790,753 in 
1910 and $9,527 ,893 in 1909. The result for the seven 
months since Jan. 1 is more satisfactory than for the 
period a year ago, the indebtedness aggregating only 
$115,848 421, against $126,030,139. The 1909 total, 
however, was but $98 099,266. 

The situation as regards failures in the Dominion of 
Canada in July was less favorable than for the same 
month of either of the three previous years, two large 
insolvencies, one a manufacturer in Manitoba and 
the other a trader in Quebec, being largely responsible. 
The aggregate debt reported in all branches of business 
was $1,557,398, representing 100 disasters, this com- 
paring with $802,566 and 104 in 1910 and $985,997 
and 121 in 1909. For the seven months the exhibit 
is much more satisfactory than in any recent year, the 
number of defaults having been 761 for only $8,050.- 
134, against 763 for $10,555,107 in 1910 and $82 fol 
$8 615,256 in 1909, . 





The Fall River cotton mills dividend record for the 
third quarter of 1911 reflects much more clearly than 
did the results for earlier periods of the year the recent 
unsatisfactory situation of the cotton-manufacturing 
industry of the United States. Not only has the raw 
material ruled high in cost for some months past until 
the last few weeks, but demand for goods even at the 
relatively low level of value has been insufficient to 
fully absorb current reduced production. Naturally, 
therefore, the earning power of the mills has been re- 
stricted to a notable extent—greater, in fact, than this 
latest distribution to stockholders indicates. 


pay a stated dividend per quarter, whether earned or 
not, being able to do so from surpluses accumulated 
when business was very good. But some of these 
corporations have now reached a point where the rate 
has had to be cut. Our compilation, which covers 
36 corporations in all, shows that 8 have passed their 
dividends for the third quarter and that 13 have re- 
duced the rate. The aggregate amount actually to 
be paid out to stockholders for the third quarter of 
1911 is only $309,617, or an average of 1.11% on the 
investment; this comparing with $435,150, or 1.64% 
in 1910 and $411,125, or 1.61% in 1909, and is, more- 
over, the lowest rate since 1905—0.99%. 
nine months of the current year the average distribu- 
tion of 3.94% contrasts with 5.23% for the like inter- 
val of the previous year and 5.85% in 1909. The 
highest nine-months rate in our record is the 7.27% 
of 1907 and the lowest the 1.33% of 1898. 





The upward movement of last week in discounts was 
not carried further in London during the current week, 
but at Berlin the rate has gone to 3% as a minimum. 
Though the weekly bank statement was not quite so 
favorable, the tone in London has since been easier. 
Discounts are now quoted at 27-16% to 24% for 
60-day and 2 11-16% to 234% for 90-day bills to arrive, 
while the spot figures are virtually on the same level. 
Paris remains at 214%, notwithstanding the almost 














continuous decrease in the supply of gold held by the 


Bank of France. Thursday’s statement showed a loss 
of gold and silver to the amount of $1,620,000, but 
note circulation, following the monthly settlements of 
the previous week, was curtailed by almost $30,000 ,000 
and bills discounted decreased no less than $48 ,000 ,000. 
In Germany the central bank was also able to report 
a decrease in liabilities, yet the rate for accepting spot 
bills arose from 234% a week ago to 3% and bills to 
arrive are not negotiable under 314%. The Reichs- 
bank succeeded in adding a small amount to its gold 
on hand, reduced its note cireulation by $15,000,000, 
its loans by $6,450,000 and its discounts by $13,300,- 
000. There was quite a change at Brussels; the rate 
there is now 3%, as compared with only 254% last 
week. At Amsterdam the tone has also been firmer, 


the rate being now 24%. 


The Bank of England was allowed to take all the 
£650,000 new gold offered in the open market on 
Tuesday—Monday was a bank holiday. Yet the 
bullion account was on Thursday reported to have 
fallen off £485 428 and circulation increased to such an 
extent that the shrinkage in total reserve reached 
£716,000. Loans were paid off to the amount of 
£189,000, and as ordinary deposits decreased £590 ,000 
and Government deposits £319,000, the ratio of reserve 
to liabilities declined only from 54.51% last week to 
54.09% this week. This is the largest percentage 
shown at this season in any recent year, while the total 
stock of bullion, £39,674 ,922, according to the figures 
cabled to us by our special London correspondent, is 
also exceptionally large for the second week of August. 
The Bank is finding no difficulty in maintaining its 
3% minimum rate, nor is any change looked for in the 
near future. The British trade returns for July show 
that commerce is still very prosperous, and in view of 
this, together with the peculiarly unsettled foreign and 
domestic political situations, the strong position now 
held by the Bank of England is gratifying. Our special 
correspondent also furnishes the following details of 


the movements into and out of the Bank for the Bank 
Pursuing a conservative policy, many corporations | 


week: Imports, £750,000 (of which £13,000 from 
France, £10,000 from Germany, £6,000 from Australia 
and £721,000 bought in the open market); exports, 


£210,000 (of which £10,000 to Belgium and £200,000 
‘to Turkey), and shipments of £1,025,000 net to the. 








interior of Great Britain. 
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Interest and discount rates in New York were marked 
up to 4% and 4144 @41%4%, respectively , for six months’ 
maturities early this week, but during the last two or 
three days the tone has weakened, partly on account 
of the drastic liquidation on the Stock Exchange. 


| Bankers were much puzzled by the extensive lending 
For the | 


of four months’ money by one of the three leading 
international banking houses in the United States. 
Banks had been asking 334% for December maturities, 
but this money was put out at the uniform rate of 
344%, and was in sufficient volume to take care of all 
the demands of the first half of the week. The inler 
ence drawn by money brokers was that the firm re- 
ferred to does not propose to carry on active operations 
during the balance of 1911. Such an assumption 
may not be justified, for the funds may have simply 
been thus employed at the request of a wealthy client. 
The principal demand has not been for either Decem- 
ber loans or the regular six months’ period, but for 
January. At one time higher than 4% was asked for 
five months’ rates, but there were lenders at 4% on 
high-grade collateral, although some transactions were 
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recorded at 4 \Y 9, where the security offered was ex- 
clusively industrial. 

The precipitate decline in stocks was not without 
an influence upon the. money market. As: long as 
securities were moving upwards sentiment. was fairly 
cheerful in regard both to speculation and trade, but 
‘the collapse,brought out a flood of pessimistic reports. 
‘Great attention was paid to. the unreasonable hos- 
tility manifested by Government officials towards 
eorporations, the threatened strike of railroad em- 
ployees came to the front, the difficulties encountered 
by the two industrial organizations ordered to dis- 
solve were dwelt upon, the tariff deliberations at. Wash- 
ington had an unsettling effect and the deduction was 
widely drawn that no real betterment in general trade 
conditions could be reasonably expected for some. time. 
Speculative as well as mercantile demands for facilities 
naturally decreased. Collateral loans were offered 
at 4% for over-the-year, and in certain cases conces- 
sions were granted, while discounts also became a 
shade easier. It was recalled that last Saturday’s 
bank statement had shown an actual decrease’ in loans 
for all members of the Clearmg House of $20,405,000, 
while the banks alone added $4,207 ,750 to their actual 
surplus reserve. Moreover, London resumed the ac- 


ceptance of finance bills in moderate quantity, and 
demand sterling fell on Friday to 4 8534, anew low 


figure for the present season and within le. per pound 
of the gold-import level. As, however, agricultural 
requirements will shortly have to be met, it is not 
logical to expect a recession m money rates. The ef- 
fect of a marked recovery in stocks would probably 
be considerable. 

The detailed range for time. money at the dese of 
the week is as follows: 234 to 3% for 60 days, 214 to 
344% for 90 days, 3% to 334% for four months and 
3% to 4% for five and six months. Call money 
daily ruled at 234%, with 214% the invariable maxi- 
mum and 214% the minimum until yesterday , when the 
range was 207. to 284%, with the final loan made at 
2%%%. The small supplies of 60 to 90 Joragaid endorsed 
bills receivable are quoted at 37% to 414%, while four to 
six months’ single-name bills of the best quality are 
usually placed at 414%, though the range is nominally 
4 to 44%. The market is well supplied with bills 
offered to yield 434 to 5%. The absorption is not 
quite so good as it was earlier in the month, but the 
output has ceased to expand at the rate witnessed 
in July. 





European investors, instead of having been frightened 
into selling American stocks by the demoralizing slump 
In quotations, have been purchasers, and the output 
of bills on that account has depressed foreign exchange 
rates to the lowest level of the second half of the } year. 
On Thursday demand sterling declined to 4 8574 and 


cable transfers to 4 861%, while yesterday the sag¢ing 
tendency was again in evidence, sight drafts touching 


a minimum of 4 8534. Firms which have influx tial 
affiliations abroad state that they have filled quite a 
number of orders for our shares since prices fell | 
week. When, on activity that culminated in sales 
fully one million shares on the Stock Exchange 
Thursday, quotations broke to the lowest point since 
the early part of the year, Europeans placed very im- 
portant commissions on the buying side. Betore our 
market gave way, when the average quotation was 
moving to the highest pinnacle in more than twelve 
months, foreign holders were liquidating quietly, but 
insistently; then, with that acumen for which European 
operators have earned a reputation, purchases were 
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ninde after the break of from 10 to 15 alee in the 
stocks enjoying an active international market. 

This movement, as already stated, had its effect 
upon exchange. Until Wednesday demand sterling 
had not sold below 486, but on that day a lower 
figure was recorded. The supply of exchange from 


other quarters has also undergone a seasonable in- 


crease. Grain bills are coming forward in considerable 
volume, and as the world’s harvests, taken as a whole, 
appear to be below normal, the propects are that there 
will continue to be a keen export inquiry for our 
cereals. The early arrivals of cotton bills have also been 
only moderately heavy; indeed, fewer have been noted 
this week than were in evidence last week; but as Sep- 
tember approaches, the inflow cannot fail to be greatly 
augmented, especially as the price has fallen so drasti- 
cally—to below 11%c. per pound for certain options. 
Finance bills have again been resorted to now that the 
London discount rate has ceased to advance. But, 
as one veteran exchange banker asked, ‘‘What is the 
use of bringing money here? Cail money can be 
borrowed in unlimited amount at 214@2%%.”’ This 
authority, in discussing the possibility of a further 
fall in sterling and the consequent question of gold 
imports, said that, so far as could be gathered, London 
was not friendly disposed to exports of the metal to 
this centre. Although a rate of 485 for demand 
should normally bring over gold, he expressed the 
opinion that the selling price of the metal wouldin all 
probability be marked up by the Bank of England. 

It might here be added that the stream of gold from 
the Witwatersrand Reef is constantly broadening. 
The output during July reached the unparalleled total 
of 709,258 ounces, an increase of 24,691 ounces over 
June and of 23,307 ounces over the previous best 
yleld of 685,951 ounces, in May of this year. The 
attainment of the 700,000-mark has no doubt been 
enthusiastically celebrated in Johannesburg, where 
there are plenty of enthusiasts who confidently predict 
a monthly production of a million ounces in the not 
remote future. 

Compared with Friday of last week, sterling exchange 
on Saturday was unchanged, with demand still quoted 
at 4 8605@4 8610, cable transfers at 4 8635@4 8640 
and sixty days at 4 8390@4 84. Rates declined quite 
sharply on Monday forenoon, with very little business 
transacted; later in the day the tone was somewhat 
firmer, with the final range at 4 86@4 8605 for 
demand, 4 8625@4 8630 for cable transfers and 
4 8375@4 8385 for sixty days. There was no change 
in demand and cable transfers on Tuesday; sixty days 
fell to 4 8365@4 8375. Demand declined on Wednes- 
day to 48595@4 86 and sixty days to 4 8360@ 


4 8370; cable transfers were unchanged at 4 8625@ 
4 $630. There was a fall to a new low point for the 


current movement on ‘l‘hursday’, due in part to heavy 
buying, of American stocks abroad; demand went 
to 4 8585@4 8590 and cable transfers to 4 8615@ 
4 8620; sixty days, however, was unchanged. On 
Ape demand sagged to 4 8534 and cable transfers to 
, but there was a my recovery later, and the 
market closed at 4 8350@4 8360 for 60 days, 4 8580@ 
4 8585 for demand and 4 8610@4 $615 for cables. 
Commercial on banks was quoted at 4 8234 @4 8314 

and documents for payment 4 88@4 8314. Cotton for 
payment ranged from 4 83@4 8314, grain for payment 


from 4 834% @4 83% 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 
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Received by | Shipped by 
N.Y. Banks.|\N. Y. Banks. 


$9,567,000] 
2'016,000 


Net Interior 


Week ending Aug. 11 1911. Movement. 


Currency 
Gold 





$2,771,000 Gain $6,796,000 
1,147,000'Gain 869,000 


] 
$11,583,000] $3,918,000 Gain $7,665,000 





Total gold and legal tenders-.-.-.-.- 





With the Sub-Treasury operations the result is as 
follows. 
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: Into Out of Net Change in 

Week ending Aug. 11 1911. Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above_| $11,583,000; $3,918,000 Gain $7,665,000 
Sub-Treasury operations. .......... 22,019,000 24,567,000 Loss 2,548,000 
Total gold and legal tenders--..-- $33,602,000| $28,485,000\Gain $5,117,000 








The following table indicates the amount of bullion 
in the principal European banks. 














Aug. 10 1911. Aug. 11 1910. 
Banks of ~ — 
Gold. | Silver. | Total. | Gold. | Stlver. | Total. 
England_-_| 39,674,922, -.-.-.-- | 39,674,922 39,382,894) _____._.| 39,382,894 
France . _ .\126,944.960 33.825.480.160,770.440 135,715,120 34,000,000 169,715,120 


Germany . 43,470,100 14,303,150, 57,773,250 38,230,200, 14,084,350) 52,314,550 
Russia -..|145,052,000 7,727,000.152,789,000 141,317,000 8,661,000 149,978,000 
Aus.-Hun_| 55,775,000 12,408,000) 68,183,000 55,302,000 12,813,000) 68,115,000 
Spain -.--.; 16,599,000 31,155,000 47,755,000 16,303,000 30,932,000) 47,235,000 


Italy ..--| 40,005,000 3.507.000 43,512,000 38,800,000, 3,703:000) 42'503,000 
Neth lands, 11,736,090, 1,482,700, 13,418,700} 9,255,000, 1,962,800) 11,217,800 
Nat.Belg..| 6,803,.333' 3,401,667) 10,205,000} 5,200,667) 2,600,333 7,801,000 
Sweden _.| 4,733,000) -...-.-- | 4,733,000} 4,448,000, ...__._. | 4,448,000 
Switz’land| 6,376,000) _..-__-- | 6,376,000! 6,101,000 _....__- 6,101,000 
Norway -.| 2,288,000} ---.-.-- | 2,288,000} 1,974,000, -..----- | 1,974,000 














Total week 499,467,315 108,010,997 607,478,312 492,028.881 108,756,483 600,785,364 
Prev .week 400,083, 647|108, 807,753 608,791,400,491, 851,697 109, 991,230 601,842,027 














THE HOUSE OF LORDS. 

By a vote of 131 to 114 on Thursday night the 
British House of Lords surrendered to the Asquith 
Ministry and the House of Commons’ majority in the 
matter of removing from the second chamber the right 
of finally blockading, by an adverse vote, measures 
of any legislation which had three times passed the 
Commons. 
Bill” marks a change of far-reaching and fundamental 
importance in the British Constitution. Its effect on 
the future of Parliamentary legislation, and indeed 
on the question of single or double chamber legisla- 
tures in all other governments which have copied, in 
greater or less degree, the system which England was 
the first to introduce in history, are now matters of 
serious conjecture. It 1s to be observed, as a matter 
of historical record, that the assent of the Peers to this 
long political step in the dark was given unwillingly 
and under duress. The majority was obtained by the 
vote for the bill by twenty or thirty Conservative 
members of the House of Lords who had recorded 
their opinion against it, but who had to choose between 
assent by the presen body and dissent which the 
Ministry would have met by creating enough new 
Peers to make certain a majority for the bill. 

The real situation cannot be understood except by 
reviewing the history of the present crisis. It was a 
sequel to the non-concurrence of the Lords in the 
Asquith Budget of 1909, resulting in an appeal to the 
electors in which the Asquith Ministry was returned to 
power. The Budget was accepted, but the question 
of the powers of the Peers themselves came promptly 
into legislation. The House of Commons passed by 
large majorities a bill removing from the Lords the 
power of vetoing a House of Commons measure, except 
to the extent that measures in which the Upper House 
failed to concur (financial measures excepted) would 
thereby be deferred from enactment until passed in 
two succeeding sessions by the Commons. The Lords 
amended this bill, chiefly in the line of providing com- 
mittees to determine what bills were properly financial 
measures and what were not. On July 20 the Lords, 


This acceptance of the Commons’ “Veto. 


ao 








against the protest of Ministerial members of the 
Upper House, passed a Veto Bill with these amendments, 
and Lord Lansdowne, the Opposition leader in the 
Lords, declared that some of the amendments were 
“so essential that we should certainly not be prepared 
to recede from them as long as we remain free agents.” 

This declaration might on its face have meant that 
the present peers would under no circumstances adopt 
the Veto Bill without their own amendments; but it was 
commonly accepted as meaning that a threat of cre- 
ating enough new Peers to force the measure through 
the Lords would establish a situation in which members 
of the Upper House were no longer free agents. On 
the other hand, the aged Lord Halsbury vehemently 
declared for “opposition to the last ditch,” and his 
recommendations were received with enthusiasm— 
which, however, was not generally assumed to mean 
that the actual vote would be along those lines. 

On July 24 came the extraordinary scene in the 
House of Commons, when the Premier rose to reply 
to the House of Lords and was refused a hearing by 
the Opposition. His undelivered speech, published 
in the newspapers, declared the Ministry’s absolute 
unwillingness to accept the Lords’ amendments, and 
flatly asserted that the authority to create the neces- 
sary number of new Peers had been obtained from the 
Crown. Last Monday Mr. Balfour, the Opposition 
leader, moved in the Commons a resolution to the 
effect that the Ministry’s requirement of the King’s 
pledge to create enough new Peers to swamp the 
Opposition majority was “a gross violation of Consti- 
tutional liberty, by which, among other ill conse- 
quences, the people will be precluded from again pro- 
nouncing upon the policy of Home Rule.” Mr. 
Asquith replied by ‘reaffirming the purpose of the 
Ministry, and Winston Churchill, also speaking for 
the Ministry, closed the debate by these words: “It 
is said that the Government is going to pass the Home 
Rule Bill at this session of Parliament. So we are.” 
In the end the Balfour resolution of censure was re- 
jected in the Commons by a vote of 365 to 246—the 
normal party vote. Thursday’s vote of the House of 
Lords came next. 

The whole of the Parliamentary proceedings, and 
the discussion of those proceedings among the public at 
large, has reflected the intensity of feeling which the 
discussion has created among the English people. 
The central point of the whole matter was indicated 
in Mr. Balfour’s reference to the Home Rule Bill, and 
in his further flat assertion that the Irish faction in 
Parliament was in absolute control of the Ministry’s 
policy. Of this there is no doubt. The balance oi 
power in the Commons is held to-day by the small but 
compactly-organized Irish representation. It has 
been well understood that their policy was to cripple 
the powers of the House of Lords, who would otherwise 
probably veto a Home Rule Bill, and at the same time 
to prevent a general election squarely on the question 
of Irish Home Rule. If the Asquith Ministry were to 
waver in their peremptory measures against the power 
of the Lords, the Irish faction has the power easily to 


'throw out the Ministry. But this would obviously 


be done on some other question than Home Rule, so 
that if a general election were to follow, it would 
again be on such lines as would prevent the people’s free 
expression of opinion in that question. But insistence 


! on such a Parliamentary policy—always supposing that 
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no sweeping change in party majorities would follow— | 
could have no other result than to stop the wheels of 
government. 

The reason why it was taken for granted, from the 
time of Lord Landsdowne’s speech on July 20, that the 
peers would not resist the full demands of the Asquith 
Ministry, was that such resistance could not possibly 
remedy the situation, but would almost certainly 
make it worse. There can be no doubt that the 
threatened creation of five hundred new peers, in order 
to reverse the Unionist majority in the Lords, would 
be surrounded with absurdities. Questions such as 
the finding of candidates for the peerage with character 
and means to support the title, of maintaining the 
House of Commons majority if members were trans- 
ferred from there to the other House, and of satisfying 
the existing Liberal peers at a time when such huge 
additions to the peerage were contemplated, must 
have been embarrassing and to a great extent ludi- 
crous. But as against these considerations stood the 
fact that the Ministry had the weapon in its hands by 
which to gain its immediate ends. Since, therefore, 
the same result would ensue with or without the 
acceptance of the Ministry’s bill by the Lords, the only 
tangible result of refusing such acceptance would be 
to submit to a plan which must make the peerage itself 
ridiculous. For not only would the affirmative vote 
on this question be forced in the Lords through 
creation of new peers, but even a subsequent Unionist 
victory might easily force the party to resort to the 
same expedient, with the ultimate result that the 
peerage, as the Archbishop of Canterbury affirmed, 
would become the laughing-stock of the entire country, 
- losing, not only its political power, but the ordinary 
respect granted to it as an institution. 

It is impossible for the fair-minded foreign critic to 
deny that this situation 1s in all respects unfortunate— 
not less so when it is clearly, even if not technically, 
designed to prevent a full and fair expression of opinion 
by the voting constituency on the Home Rule question 
itself. What is to be the practical result? Following 
the acceptance by the Lords of the Veto Bill of the 
Commons, the Home Rule Bill will be quickly pro- 
posed, passed in the Commons and rejected by the 
Lords. It would not in such case become a law, since 
even the Veto Bill enables the Lords to block any 
measure of the sort in two successive sessions before 
that veto will become non-operative. 

It might, therefore, easily be two years before the 
Home Rule measure passes finally into law. There 
are always political possibilities of high importance in 
a period of that length. Perhaps, in the normal course 
of politics, the most desirable result would be a Union- 
ist victory in the House on some other question than 
the Home Rule measure, then the defeat of that new 
Ministry on the Home Rule issue itself, and a resort 
to the country on that question exclusively. This 
would at least remove the anomaly of the present 
situation, whereby the Home Rule measure promises 
to become a law while submission of the question to the 
people is being absolutely refused. This refusal, direct 
or indirect, is the real violation of Constitutional 
principles in this extraordinary episode; it explains 
why even unbiassed critics are not willing to accept 
as a full and honest precedent the forcing of the Reform 
bill of 1832 through the House of Lords by a similar 
threat of new peers, and it explains the bitter feeling 





which the successive stages of the controversy have 
engendered. 

The larger question which remains, and which is not 
at all settled by the Veto Bill itself, is the function 
of the Upper House and its future part in English 
legislation. The Veto Bill is in that regard entirely 
unsatisfactory—first, because there is left no longer 
co-operation of two houses in legislation, but only 
temporary obstruction of one by the other; second, 
because even if that objectionable situation did not 
exist, the bill makes no attempt to remove the abuses 
and anachronisms in the membership of the House 
of Lords itself—evils which have been recognized even 
by peers like Rosebery and Landsdowne. The 
question of a second chamber, therefore, remains for 
settlement, and some serious grappling with the 
problem will probably be found even more imperative 
after the recent episodes than it was before them. 

It is impossible to ignore the fact that, in endeavor- 
ing to solve this very serious question, the Unionists in 
the House of Lords have not only taken the lead, but 
have stood almost alone in the attempt. The Asquith 
Ministry has, without reasonable question, been deliber- 
ately ignoring this phase of the Constitutional question, 
while converging all its attention on the political 
manoeuvres requisite to pass the Home Rule Bill and 
to sustain itself in power through conciliating the 
Irish faction. Under such circumstances it is clearly 
impossible to say what the future of the question is to 
be until the clouds and confusion which have sur- 
rounded the recent chapters of the Parliamentary 
struggle blow away. What Americans will be apt to 
remark is that all of the incidents which we have 
described are convincing evidence of the value, in a 
period of shifting political ideas and social unrest, of a 
written constitution, with carefully prescribed and 
balanced powers between the two houses of legislation 
and the three departments of government, such as 
our own country has possessed and utilized, to the 
benefit of all classes in the country, for the century 
and a quarter past. 








THE STEEL INVESTIGATION AND THE 
TENNESSEE COAL PURCHASE. 

If there is one act in the administration of former 
President Roosevelt that 1s creditable to him, it is 
his course at the time of the 1907 panic in permitting 
the absorption of the Tennessee Coal Iron & RR.Co. by 
the United States Steel Corporation. The panic was 
really the work of Mr. Roosevelt himself, or,rather, it 
followed as a result of the destructive policy pursued 
by his administration, thereby completely under- 
mining confidence in the integrity and stability of 
business enterprises, and particularly those of large 
magnitude. Our defective currency system undoubt- 
edly aggravated the effects of the panic and made it 
difficult to deal with it and to take effective measures 
to prevent its spread. But the primary cause of the 
trouble was that two years’ continuous decline in 
security values, eventuating in complete collapse of 
prices on the Stock Exchange (and being indicative in 
this of how utterly confidence in both railroad proper- 
ties and in industrial concerns had been shattered) 
had destroyed the basis of both credit and values. No 


one could tell what a property or a security might be 
worth under the new condition of things as to railroad 
and industrial undertakings that threatened. 
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Mr. Roosevelt was slow to appreciate the extent | 


of the injury done, but when the panic was actually 
under way and spreading, like a fire, with amazing 
rapidity, threatening general ruin, he brought into 
play all the resources at his command for checking its 
headway and to stamp it out. The vitalizing of 
Tennessee Coal Iron &RR.stock by exchanging it for 
Steel Corporation bonds was one of the most effective 
means to that end. When, therefore, Chairman Gary, 
of the Steel Corporation, accompanied by Mr. Frick, 
on that memorable Monday in November, called on 
Mr. Roosevelt at a time when the _ trust-company 
situation was at its point of extreme peril, he acted 
with his characteristic decisiveness—this time in the 
right way. His callers did not ask his approval of the 
scheme. But in view of the fact that the Anti-Trust 
Law of 1890 was being employed as a weapon for 
attacking large industrial undertakings, they wanted 
to know whether, in the event that the Tennessee 
property was taken over, the act would be looked 
upon as falling under the condemnation of the Anti- 
Trust Law. The visit was in this sense precautionary. 
But it was also protective, for if Mr. Morgan had gone 
ahead without ascertaining the views of the Adminis- 
tration, and the latter had then pounced upon the 
Steel Corporation, all Mr. Morgan’s work would have 
gone for naught and confidence would have become 
more unsettled than before. To Mr. Roosevelt’s 
credit, be it said, that when made acquainted with 
the facts, he unhesitatingly declared he could see 
no reason why he should interfere, and his course on 
that occasion stands out conspicuously as one act 
of great merit in his administration. 

The absorption of the Tennessee Co. was distinctly 
a relief measure, applied at a most critical stage during 
the panicky developments of the autumn of 1907, and, 
considering its effectiveness as such, it is surprising 
that any one should ever have dared to impugn the 
motive of either Mr. Roosevelt or that of the chief 
figure in 1t—Mr. J. P. Morgan—in the action taken. 
But Mr. Roosevelt in his testimony was able to make 
a most effective reply, and the present investigation 
has served at least one good purpose, inasmuch as it 
has brought out in such voluminous fashion all the 
details and facts bearing on that transaction, and also 
many facts bearing on the early history of the Steel 
‘Corporation, all showing complete absence of mere- 
tricious motives. 

Politicians in and out of Congress have sought to 
make it appear that the purchase of the Tennessee 
property was not primarily a plan for relieving the 
strain of the panic, but that the Steel Co. had long 
been desirous of acquiring the Tennessee concern; that 
those interested in the Steel Co. had contrived to bring 
about the very situation which actually arose, thereby 
facilitating the scheme for getting control of the 
property, and that continuous assaults had been made 
by the same parties on the price of the stock in the 
market so as to destroy the value of the shares as 
collateral. The testimony of all the leading witnesses, 
particularly those who have appeared the past two 
weeks, including Mr. Schley, of Moore & Schley, 
ex-President Roosevelt, former President Schwab of the 
Steel Corporation, and also George W. Perkins, the 
Chairman of the Corporation’s Finance Committee, 
completely refutes all such allegations and makes the 
transaction stand out as one of the unassailable propo- 
sitions creditable to all the participants in it. 








The truth is, control of the Tennessee Coal Company 
had got into the hands of a speculative clique who, to 
finance their purchase, were obliged to obtain large 
loans from banking institutions on Tennessee stock as 
collateral. These people had gobbled up practically 
all the outstanding stock, leaving very little of it in 
the market. No one would have dared to sell the 
stock short in an effort to depress it, since there was 
no available supply and it was practically cornered, 
while, on the other hand, no one could be induced to 
buy it, and for the same reason. If Mr. Morgan and 
those dictating the policy of the Steel Corporation had 
been influenced in the least by selfish considerations, 
they would have bided their time, for in the end they 
could have had it at their own figure. Such of the 
stock as was held in loans would have been sold out by 
the banks and, there being no market for the same, 
would have had to be bought in for account of the 
banks. These latter would then have been forced to 
open negotiations with the Steel Corporation as the 
only possible buyer. Such of the holdings as were not 
in loans would have sought lodgment in the same place, 
in the absence of any other buyer, and again the Steel 
Corporation would have found it possible to make its 
own terms. Possibly such holders might have been 
able to retain their hold longer, but as the company 
was without the financial means needed for its devel- 
opment, they, too,would have eventually been forced to 
seek refuge in the fold of that corporation. It is no 
exaggeration to say that in this contingency the Steel 
Corporation might have got control of the Tennessee 
company for less than one-half of what was actually 
paid. 

Much has been made from time to time of the circum- 
stance that the Trust Company of America held only a 
trifling amount of Tennessee stock as security for 
loans. It was part of the relief scheme that this com- 
pany, which was at the time subjected to an unex- 
ampled run on the part of its depositors, should not 
be allowed to go to the wall, since its solvency had 
been established beyond question. But all the testi- 
mony goes to show that the distinct purpose of the 
negotiations was to save the firm of Moore & Schley, 
which stood high in financial estimation and which was 
financing a large part of the holdings of the property, 
and was also borrowing enormous amounts from the 
banks in the ordinary course of business, for which 
Tennessee Coal Iron & RR. stock had been put up as part 
collateral. That the Trust Company of America was 
involved to only a relatively trifling extent in loans on 
Tennessee Coal & Iron stock was publicly announced 
at the time. The visit to President Roosevelt was 
made on Monday, Nov. 4, after the conclusion of con- 
ferences at Mr. Morgan’s house which had lasted until 
5 a.m. of that morning. On Tuesday, Nov. 5, Presi- 
dent Oakleigh Thorne of the Trust Company of Amer- 
ica gave out a statement saying that the Trust Com- 
pany did not own a singleshare of Tennessee Coal Iron 
& RR.stock and had outstanding loans to responsible 
parties with Tennessee Coal Iron& RR. stock as collatera} 
to the sum of no more than $620,000, which loans, it 
was stated, were amply margined. These facts all 
appeared in our issue of Nov. 9 1907, page 1181. 

Theconcern which needed financial assistance was the 
firm of Moore & Schley, and until the present investi- 
gation the public had no inkling of how extensive 
were the financial involvements of this concern at the 
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time. A useful service has been performed in bring- 
ing out the facts on this point. Mr. Schley himself 
testified, saying: ‘“We had borrowed about $35 ,000 ,000, 
and the proportion of Tennessee stock in the collateral 
represented about $5,000,000 or $6,000,000 of the 
total.”” Thus it was not merely the five million or 
six million dollars of Tennessee collateral that marked 
the extent of the firm’s necessities, but an aggregate of 
$35,000,000 of loans. Imagine what would have hap- 
- pened if the firm could not have met the $35,000,000 of 
‘loans at.a time of panicky conditions! How many 
banking institutions would have become engulfed in 
‘the maelstrom? But that was not all. Mr. Schley 
also testified that the stock owned by himself and by 
Kessler (who was one of the participants), with the 
stock owned by the syndicate, was within 40,000 or 
50,000 shares of all the Tennessee stock outstanding, 
amounting to 300,000 shares. He stated that Kessler 
had eight or ten other accounts around the Street be- 
sides that kept with Moore & Schley, and he added: 
“These brokers were all distressed at the time and 
wanted him to take up the stock, which he wasn’t able 
to do.” 

Mr. Schley was asked if there had been a general at- 
tack or a general drive on Tennessee Coal Iron & RR. 
stock and he replied: “I never knew of any.”’ Asked in 
what way the exchange of Tennessee stock for Steel Cor- 
poration bonds was necessary to save Moore & Schley, 
he answered: ‘“‘We had $35,000,000 in loans and our cus- 
tomers were borrowing from us on T. C. & I., which 
was unmarketable. When we got the bonds in ex- 
change there was an immediate market for them. The 
bonds could be sold and the accounts cleared.”?’ Asked 
if there was any particular reason why T. C. & I. 
should be made the subject of a trade, he said: “It 
relieved my needs. It relieved every friend I had and 
relieved my office.’ Asked further if, in the event 
that the Steel Corporation had loaned him the bonds, 
whether that would not have served the same pur- 
pose, he said: “‘No, because my friends couldn’t have 
availed themselves of borrowed bonds. They couldn’t 
have sold them.”’ 

The testimony of Mr. George W. Perkins was to the 
same effect. The daily newspapers have presented 
Mr. Perkins’s testimony in an unfavorable light, but he 
spoke in a very convincing fashion and made some very 
apt remarks. Asked what inducement Schley had 
given to take over Tennessee Coal & Iron, he said: 
‘He didn’t induce the United States Steel Corporation 
to do anything. It was any port in a storm with him. 
He didn’t care whether the Steel Corporation or the 
banks came to his aid.” ‘‘He had stock to sell?” 
queried Chairman Stanley. ‘I beg your pardon,” re- 
plied Mr. Perkins. “He had loans to meet. He 
wanted in any way possible to meet his maturing obliga- 
tions, and the situation was such that the Steel Cor- 
poration was his only available relief.’ Mr. Perkins 
also added: 


“One difficulty with Moore & Schley was that they 
had a large amount of Tennessee Coal & Iron stock in 
their loans, some of them call and time loans that were 
just maturing. Schley told me that his time loans 
could not be extended; that when they matured the 
next week and were not paid, of course the banks 
would sell the securities on the loans, and that to throw 
Tennessee Coal & Iron on the market would so break 
the price that all these loans would have to be called 
by the banks and precipitate a crisis. They were 





very large, $30,000,000, and that was the reason he 
came to the Steel Corporation.” 


One commanding figure in the episode stands out 
with greater grandeur than before—J. P. Morgan. 
Mr. Perkins refers to him as the “chief life-saver in 
that panic situation.” He added: ‘‘Mr. Morgan cer- 
tainly was the savior of that panic. If there ever was a 
general in charge of any fight for any people who 
accomplished more than Morgan did in that crisis, 
nothing is recorded about him in history.” In saying 
this Mr. Perkins most assuredly is stating the literal 
truth. 

A point made by ex-President Roosevelt also de- 
serves recording, namely, that ‘Every step in the mat- 
ter was open as the day, and was known in detail at 
the moment to all people. The press contained full 
accounts of the visit of Messrs. Frick and Gary, 
and heralded widely and with acclamation the results 
of that visit. At the time the relief and rejoicing over 
what had been done were well-nigh universal. The 
danger was too imminent and too appalling for men to 
be willing to condemn those who were successful in 
saving them from it.” 

In closing, still another point, also made by Mr. 
Roosevelt, deserves recording. We have reference to 


‘the indirect benefit that has followed from the change 


of control of the Tennessee Coal & Iron property. In 
the hands of a speculative syndicate it was impossible 
to raise the financial means for the proper develop- 
ment of the Tennessee property. But with the Steel 
Corporation in control, the property is being put in the 
right shape and all its needs in the way of plants and 
equipment are being carefully provided. Here is Mr. 
Roosevelt’s testimony to that effect: 


“Incidentally, I may mention that when I was in 
Birmingham last spring, every man I met, without 
exception, who was competent to testify, informed me 
voluntarily that the results of the action taken had 
been of the utmost benefit to Birmingham, and there- 
fore to Alabama, the industry having profited to an 
extraordinary degree, not only from the standpoint of 
the business, but from the standpoint of the community 
at large and of the wage-workers, by the change in 
ownership. The results of the action I took were bene- 
ficial from every standpoint, and the action itself at 
the time when it was taken was vitally necessary to 
the welfare of the people of the United States.” 


Never has praiseworthy action in a most commenda- 
ble financial transaction been so outrageously villified 
as in this present Tennessee transaction. Every 
right-minded person, therefore, must rejoice that vin- 
dication is now equally complete. 








THE AGRICULTURAL OUTLOOK. 

The grain-crop report of the Department of Agricul- 
ture for August 1, issued on Wednesday, indicates 
that there was a considerable deterioration in the 
condition of our leading cereals during July, the 
results of the drought and high temperature that 
prevailed in the regions of large production the first 
half of the month. Consequently, the prospects of 
yield are apparently much less encouraging than they 
were on July 1. The condition of corn at that time 


had pointed to a crop second only to the record 
production of last year, but the situation Augu t 1, 
as viewed officially, seems to indicate a yield smaller 
than in at least four of the last six years. 
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Winter-wheat, too, on the basis of the Department’s 
preliminary estimate of yield per acre, figures out a 
crop smaller than last year, and but slightly greater 
than the 5-year (1906-10) average, while the Govern- 
ment’s August 1 indication of 10.1 bushels per acre for 
spring wheat would make the total production of that 
cereal less than in any year since 1894, only excepting 
1896 and 1900. Finally, the deterioration in oats 
since planting has been so great this season, according 
to the Department, that a very much smaller pro- 
duction than in either 1910 or 1909 is taken to be 
indicated. 

The outlook, therefore, judged by this official report 
of August, is less encouraging than expected, the 
minor crops, such as barley, buckwheat, potatoes and 
hay also promising smaller yields than a year ago. 
There is a disposition, however, in well-informed 
circles, especially at the West, not to accept the 
Department’s report as truly representing the present 
situation, especially in the corn belt, from which a 
much better yield is looked for than as indicated by the 
August 1 condition. Moreover, developments since 
August 1 have been of a character to encourage more 
optimistic views. The Government weather report for 
the first week of August, for instance, states “good 
rains occurred (during the week ended August 7) in 
nearly all portions of the principal corn-growing 
States, relieving the needs of that cereal for more 
moisture at a critical period of its growth.” Private 
reports are of the same general tenor, some of them 
noting a pronounced improvement in corn prospects 
since the rains. Advices from the Dakotas indicate 
that wheat, too, is showing recuperation. With the 
winter-wheat harvest actually over and the garnering 
of spring wheat in progress, no further change in the 
outlook for wheat can be looked for except in 
so far as the threshing returns may cause modifications, 
up or down, in the estimated yield per acre. But in 
corn, with continued favorable weather, there is a 
possibility of much improvement, giving a crop 
decidedly greater than seemed likely at the close 
of July. 

For corn the average condition on August 1 is given 
as only 69.6, this being a decline from July 1 of 9.7 
points. Deterioration from July 1 was most pro- 
nounced in States west of the Mississippi. In Iowa, 
for example, there was a drop from 98 July 1 to 68 
on August 1, Kansas 67 to 54, Nebraska 82 to 64, 
Missouri 78 to 61, South Dakota 94 to 75 and Minne- 
sota 98 to 81. Texas also shows a decline—from 
45 to 40—and Oklahoma 40 to 33. In almost every 
case the promise, according to the Government figures, 
appears to be much lessfavorable than a year ago, and, 
with the exception of a few Southern States, the 
condition August 1 was lower everywhere than the 
ten-year average. Based on the average condition 
August 1, the outlook would seem to be for a cropof 
about 2,700,000,000 bushels, as against 3,125,713,000 
bushels in 1910. 

Preliminary returns from the winter-wheat harvest 
are the basis upon which the Department of Agri- 
culutre estimates the yield of that crop this year as 
455,149,000 bushels, or 14.5 bushels per acre, as 
compared with 464,044,000 bushels, or 15.8 bushels 
per acre in 1910 and 498,888,004 bushels in 1906—the 
record production. The average quality of the crop, 
while high, is said not to be up to that of last year. 
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Spring wheat showed a further and heavy deterior- 
ation during July, the condition on August 1 for the 
whole country being placed at 59.8, a decline of 14 
points during the month. This condition of 59.8 com- 
pares with 61 in 1910, 91.6 in 1909 and a ten-year 
average of 82.3, and is furthermore the lowest in very 
many years, only excepting 1900. The indicated yield 
per acre is given as only 10.1 bushels—the lowest of 
which we can find record—foreshadowing a product 
of approximately 209,645,700 bushels, or 2134 millions 
less than in 1910 and the smallest outturn since 1900. 
As remarked above, however, recent private advices 
encourage more hopeful views of yield than this latest 
official report appears to warrant. 

Oats condition also is reported lower than a month 
earlier, the Department stating it at 65.7 August 1 
this year, against 68.8 on the Ist of July, 81.5 on 
August 1 1910 and a ten-year average of 82.2. This 
condition is abnormally low, and is the basis upon 
which the Department figures out a yield per acre 
of only 23.2 bushels, which in turn is below that of 
all years since 1865 except the 19.8 bushels of 1890 
and the 22.1 bushels of 1874. The promise, therefore, 
is for a product of only 817,800,000 bushels, which 
compares with the record crop of 1,126,765,000 
bushels in 1910 and 1,007,353,000 bushels in 1909. 
The amount of oats remaining in farmers’ hands in the 
United States on August 1 this year, notwithstanding 
the large crop of 1910, was only slightly greater than 
on the same date in the previous year, comparison 
being between 64,342,000 bushels and 63,249,000 
bushels. 








THE NEW LIFE INSURANCE SCHEME OF 
WISCONSIN. 

A life insurance scheme provided for by a recent 
law of Wisconsin has been carelessly mentioned, in 
headlines and otherwise, by several dailies and even 
by some insurance journals, as State insurance. Obvi- 
ously, there can be no real insurance of that character 
until some State either makes itself formally an in- 
surance company, writing the policies and doing the 
business, or else makes itself the responsible guarantor 
of contracts written otherwise. It is not impossible 
that such a thing will yet be undertaken. A proposi- 
tion for an exclusively Government monopoly as to life 
insurance in Italy has received what is called a vote of 
confidence, and has been put over until November; a 
similar proposition as to all kinds of insurance has ap- 
peared in Uruguay. 

The Wisconsin scheme is life insurance conducted by 
the State, but is distinctly not insurance by the State, 
although one objection to it is that it is hable to be 
misunderstood as being such. The title of the Act 
declares it to be a law ‘“‘to provide for the administra- 
tion by the State of a life fund for granting life insur- 
ance and paying old-age annuities.’”’ The first para- 
graph provides that this is ‘‘without liability on the 
part of the State beyond the amount of the fund,” and 
the document to be issued to applicants shall recite 
‘that the same shall be payable out of the life fund 
without further liability on the part of the State.” 

It will almost certainly be assumed by applicants 
that they are to gain in point of safety as well as 
liberality of treatment, because the State stands 
behind the contracts. But the reverse will be the 
fact, especially at the outset. For although the 
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mot to exceed $1,000 until the number of insured 
exceeds a thousand, there is no provision whatever for 
early cases of mortality. There is neither capital 
‘stock nor guaranty fund of any description, nor is it 
provided (as it was when life insurance began in this 
State) that the insurances shall not take effect until 
say a half-million has been applied for. Therefore, 
the insurances of those who die soon after the scheme 
begins and while the total number is small will have 
nothing to fall back upon but a fund which has not 
had time to grow. 

The actuarial basis for computing rates is less 
unsafe than this, but need not be considered in detail, 
for the present purpose. But there are to be “‘ad- 
itions fer extra hazards’, which means that what are 
called “sub-standard” risks—that is, lives that are 
impaired or under average as to acceptabilitv— 
are to he admitted. It is to he seen whether the 
State officers who are to do the managing will have 
the skill and firmness to properly weigh such lives; 
furthermore, persons who have been declined by the 
companies or have thought it hopeless to apply, or 
who have been dissatisfied with the terms proposed 
to them, will naturally be first and surest to offer 
under this scheme. If so, the mortality in the first 
year or two is the more likely to make demands which 
the slowly-gathering life fund cannot meet. 

The unfavorable conditions may not stop with these. 
The scheme is offered only “to persons who, at the 
time of the granting of such insurance and annuities, 
are within the State or residents thereof’ Evidently. 
leval residents, either actually within the State or 
temporarily sojourning elsewhere, are meant, although 
the language would literally cover any body who went 
into the State for the purpose of insuring. Take it 
as a State benefit according to intent, and it cannot 
experience the most favorable mortality, for that 
requires wider area. The Commissioner of Insurance 
and the State Health Board are to pass upon applica- 
tions, and the medical examinations required is to be 
under direction of the latter. The success of life 
insurance turns upon having a correct actuarial 
foundation, aided bv able management. The State 
Treasurer 1s to beeustodian and manager of the funds, 
the Commissioner is to be manager of the business, and 
each is to be bonded for the purpose. Whether these 
inexperienced political appointees, without secured 
tenure of office, are likely to furnish the able handling 
which is indispensable for success in life insurance 
we leave to the reader’s judgment. 

An interesting question arises as to who or what 
will undertake the insurance promise in the policy. 
A policy shall issue, “signed by the Commissioner of 
Insurance and the State Treasurer, reciting that the 
same shall be payable out of the life fund without 
further liability on part of the State.’ This is all 
the law provides; therefore the policy cannot contain 
any covenant, as customary, for there is no covenan- 
ter. 

Within two years, the Commissioner is to prepare 
and file in his office premium rates and other tables, 
and all other necessary forms, including the difficult 
one just mentioned. Having done so, he is to send 
copies to every State factory inspector, to every State 
bank, and to the clerk and treasurer of every county 
town and village. It is to be their duty to fill out 


amount on one life is never to exceed $3,000 and is | 





and transmit applications and any person who asks 
for them is also entitled to receive the forms direct. 
Each person transmitting an application may retain 
25 cents for his trouble, and those who act as their 
own agents may retain the same fee. This is based 
upon the assumption that people will apply for life 
insurance voluntarily, and thus cut out the expense 
of agency work. This will be more likely to prove 
correct as to persons who cannot readily get insurance 
in the companies. 

It is not necessary to follow the scheme into every 
detail. It cannot be deemed sound and safe. It 
may not be taken up by the people on any considerable 
scale, and proposing it is one more example of how 
wild and strange things are coming up in the name 
of the public welfare. 
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RAILROAD GROSS EARNINGS FOR 
THE HALF-YEAR. 

In reviewing the earnings of United States railroads 
for the first six months of the present calendar year, 
a condition is disclosed which has not been met with 
since the business upheaval following the panic of 1907 
—namely a retrograde movement, carrying the totals 
down below their amount in the previous year. Our 
tables to-day deal entirely with the statistics of gross 
revenues. Figures as to the net on any comprehensive 
scale will not be available for another period of two 
or three weeks. The fact that June is the closing 
month of the fiseal year makes the returns slow in 
coming in, and even as to the gross we are obliged in 
our present tabulations to use figures covering in some 
instances only the five months to May 31 instead of 
the full six months ending June 30. The fact can be 
regarded, however, as established that gross earnings 
have fallen behind in a sum which, while not large in 
ratio, is nevertheless substantial in amount. 

As our tabulations now stand, there is a loss in gross 
revenues as compared with the first six months of last 
year of $26,557,747, or 2.038%. It should be borne 
in mind that the importance of a downward turn in the 
eross revenues of the railroads of this country cannot 
be accurately measured by the mere extent of the falling 
off. The normal eondition in the United States is one 
of constant growth and every one makes his calcula- 
tions on the assumption that this growth 1s a factor 
that can be counted upon with a great deal of confi- 
dence—barring unforeseen developments. When, 
therefore, instead of an increase in gross receipts we 
have a decrease, the significance of the event can only 
properly be gauged by considering this decrease in 
conjunction with what the increase would have been 
if revenues had pursued a normal course and shown 
the further growth that would have followed in that 
event. The two together make up the total of the 
loss sustained. On the present occasion, moreover, 
a downward turn was particularly unfortunate, inas- 
much as the cost of railroad operations has heavily 
increased as a result of last year’s advances in wages. 
Of course, also, larger income is likewise called for to 
meet the increased interest and dividend requirements 
resulting from the new capital additions made from 
year to year in providing additional facilities for hand- 
ling traffic. 

The primary cause of the falling off in earnings is 
of course found in the recession in business, and more 
particularly the depression in the iron and steel indus- 
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try as a result of the crippled state of the railroads 
themselves. There were, however, also some second- 
ary causes, such as a smaller grain movement in the 
case of the roads in the West, though apparently not 
in the case of the trunk lines to the seaboard. General 
trade showed a slackening tendency when the year 
opened, but hope ran high, and there might have been 
a decided quickening of activity had there not been 
further untoward developments. Towards the end 
of February came the decisions of the Inter-State Com- 
merce Commission adverse to the railroads in the cele- 
brated rate cases; that put an end to the chance of 
trade revival—certainly so far as such revival might 
depend upon a stimulus from the railroad world. 
Several times during the six months the indications 
appeared favorable for larger activity in trade, but 
on each occasion some new adverse development oc- 
curred to blight the favorable promise. According to 
the statistics made public last week by Mr. James M. 
Swank of the American Iron & Steel Association, 
the output of pig iron in the United States in 
the first six months of 1911 was only 11,665,796 
tons, as against 14,978,738 tons in the first six 
months of 1910. We _ need hardly add_ that 
the depression in the iron and steel industry involved 
an important shrinkage in traffic in many direc- 
tions. There was.a noteworthy contraction in the ore 
traffic and likewise a decided curtailment of the coal 
tonnage. Of course, also, there was a diminution in 
the traffic in the finished products of iron and steel. 

The iron ore shipments from Lake Superior ports 
during June 1911 were only 4,826,505 tons, against 
7,316,592 tons in June 1910, while for the six months 
of 1911 the aggregate shipments were no more than 
8,842,908 tons, against 14,918,258 tons in the first 
half of 1910. The loss here, it will be observed, is 
very striking. Of course, these are the shipments by 
water, not by rail, but the figures are an indication 
of the diminished amounts of ores brought to the lower 
lake ports, whence the railroads haul it to Pittsburgh 
and other iron centres where the blast furnaces are 
located. ‘The Connellsville coke region produced only 
8,026,923 short tons of coke in the 26 weeks of 1911, 
against 11,289,569 tons in the first 26 weeks of 1910, 
and the coke traffic of eight leading Eastern railroads 
dropped from 15,019,444 short tons in 1910 to 11,- 
010,019 tons in 1911. Fully one-half the loss fell upon 
the Pennsylvania Railroad lines, which also sustained 
a decrease in the bituminous coal traffic. The anthra- 
cite coal tonnage was larger than in the preceding year, 
but, notwithstanding the gain on that account, the 
total coal and coke tonnage combined of the Penn- 
sylvania Railroad lines East of Pittsburgh and Erie 
reached only 31,033,162 tons in the period from Jan. 1 
to June 30 the present year, against 33,256,539 tons 
the same six months of 1910. 

As far as anthracite coal is concerned, this goes 
largely into private and family uses, and shipments 
from the mines in the six months of 1911 were 35,309,- 
583 tons, against 32,814,748 tons in the six months of 
1910. But there are only a very few roads that share 
in these shipments of anthracite. The bituminous 
coal shipments nearly all over the country declined. 
For eight leading Eastern roads they are given at 
55,489,523 short tons, compared with 57,475,998 tons 
for the same period of 1910. This is a much smaller 
ratio of loss than in the case of the coke shipments, 











and it is pointed out by the Bureau of Statistics of the 
Department of Commerce and Labor that, inasmuch ag 
bituminous coal is used primarily for industrial pur- 
poses, while coke is consumed chiefly by smelting fur- 
naces, the figures would seem to indicate that the pres- 
ent depression in the iron trade is shared to a much 


smaller extent by other coal-using industries—a con- 


clusion which may well be admitted. | 

The railroads had an advantage in 1911 in the cir- 
cumstance that differences between miners and oper- 
ators did not figure to any very great extent in curtail- 
ing the output of coal, whereas in 1910 such differences 
played an important part in cutting down bituminous 
coal production in various parts of the country. But 
this was a negative advantage only, it being largely 
offset by the greatly diminished demand for bitumi- 
nous coal on account of the business depression. In 
its issue of March 18, the ‘Engineering and Mining 
Journal” of this city noted that the bituminous mines 
in West Virginia, Pennsylvania and Colorado were 
being operated at only about 50% of their capacity, 
those of the Southwest at about 60%, of Alabama at 
about 55% and of Ohio, Indiana and Illinois at only 
about 40%. The situation improved somewhat later 
in the half-year, and yet even in July the same author- 
ity reported that most mines in the West were ‘“‘still 
running at about 60% of their capacity.” Weather 
conditions did not retard traffic to any great extent 
in 1911, whereas during the early months of 1910 they 
were at times a serious adverse influence with the roads. 

We have spoken above of the large increase in earn- 
ings recorded in the first srx months of 1910. Accord- 
ing to our early tabulations, covering 216,909 miles of 
road, the addition amounted to $159,453,048, or 
14.54%. Our latest statement, however, embracing 
235,462 miles, made the increase $173,044,812, or 
14.85%. In 1909 our final statement for the six 
months showed $122,730,709 increase, or 11.86%. 
The previous year (1908) was the period following the 
panic of 1907, and then, of course, there was a tre- 
mendous shrinkage in railroad revenues. The loss by: 
our final compilations amounted to $197,085,791, or 
16.65%, but the figures related to only 202,172 miles 
of road, and we estimated that the total falling off 
must have reached $235,000,000. The large improve- 
ment, therefore, recorded in 1909 and 1910 represented- 
in considerable measure a recovery of what had been 
lost in 1908. Prior to 1908 the trend had been almost, 
uninterruptedly upward for a full decade. In the 
following we show the comparisons for the first six 
months of each year back to 1897: 





























Mileage. Earnings. | 
Jan. 1 ~ - Increase 
to Year | Year | In- Year Year or 

June 30. | Given. Preced .\cr’se. Given. Preceding. . Decrease. 

Year. Miles. | Miles. | % $ $ $ ® 
BOE iid ithe’ 158,295 157,463} 0.52} 473,084,924, 475,293,350; --2,208,426) 0. 
1898 _____|158,775 157,702) 0.68] 536,375,776) 477,035,482) +59,340,294/12. 
1899 ...-.- 161,166 159,865! 0.81] 556,326,364} 523,231,211) +33,095,153) 6. 
BOOS oodc« 166,704 162,190) 2.79; 643,342,643} 565,393,511)’ +77,949,132 
tt tiews 175,371 171,257) 2.40} 704,538,792} 642,321,514; +62,217,278 
tn dcee 179,065 176,459| 1.47} 749,023,005} 701,688,284) +47,334,721) 6. 
SE wéaee 173,655 169,747} 2.36) 847,034,318] 745,087,476 + 101,946,842/1; 
De skene 177,673 173,495) 2.41) 794,929,168} 810,131,983) —15,202,81 
1905 _._.- 185,912 183,320} 1.41] 910,027,258| 846,375,228) +63,652,030} 
BUS oso 196,571 194,005) 1.32/1,049,355,572| 922,696,020 + 126,659,552)13. 
1907 _____'200,352 197,715| 1.52\1,185, 196,030) 1,050,957,676 + 134,238,354) 12. 
1908 ____. 202,172 200,083; 1.04} 987,005,757'1,184,091,548 —197,085,791)16. 
1909 _____ 230,022 227,369) 1.12)1,157,508,747/1,034,778,0388 + 122,730,709}11.86 
1910 ____. 235,462 231,104! 1.88)1,338,344,306)1,165,299,494' + 173,044,812}14.85 
1911 _..-. 235,293 229,824) 2.25)1,284,282,115 meaiabiiatties —26,557,747| 2.03 

! 











Note.—Neither the earnings of the Mexican nor Canadian roads nor the mining 
operations of the anthracite coal roads are included in this table. 


With reference to the movement of the leading sta- 
ples, we have already indicated that the Western. 
grain movement appears to have been smaller than in 
1910, but that, on the other hand, the movement to 
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the seaboard was somewhat larger. The loss in the | 
West was apparently of large dimensions. Accord- 
ing to the statistics compiled by us, the deliveries of 
wheat at the Western primary markets for the 26 weeks 
of 1911 were only 54,107,650. bushels, against 79,994,- 
228 bushels in the same period of 1910; the deliveries 
of corn, 90,604,047 bushels, against 93,115,095 bushels; 
of oats, 66,113,159 bushels, against 77,398,618 bushels, 
and of barley 17,300,949 bushels, against 35,106,610. 
Adding rye, aggregate receipts for the five cereals were 
229,648,363 bushels, against 288,194,570 bushels in 
1910, besides which there was also a falling off in flour, 
as will appear from the following, which gives the de- 


tails of the Western grain receipts in our usual form: 
RECEIPTS AT WESTERN PRIMARY MARKETS. 








January 1 to Flour. Wheat. Corn. Oats. Barley. Rye. 
July 1— (bbls .) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicayo— 
I dh de ies do ote 2,225,743 6,969,902 50,759,500 36,805,900 6,959,000 413,500 
i 3,954,977 6,285,900 45,312,650 39,241,400 13,769,900 538,000 
Milwaukee — 
Sa 1,389,325 2,502,260 3,476,680 5,780,004 3,709,580 428,320 
a goes Litas 1,453,795 3,162,240 4,288,669 5,065,250 6,413,893 419,050 
. yo 
aE 1,014,660 5,001,792 10,640,490 8,386,100 470,986 67,432 
ie cokewe 1,255,990 5,535,842 13,685,317 9,850,460 906,900 162,100 
Ce ane “eteibindh 759,000 2,496,100 1,134,000 #3 £-. _._. 1,000 
tc disines — dmulmde 893,000 2,299,900 1,002,600 }#£-—- __.-.. 68,650 
Detroit— 
SS 100,817 re ee Ce lk wee 
tei dhe s 106,764 420,422 1,233,111 RL? Ogos ee 
Cleveland— 
ESSER a 15,982 220,783 2,069,885 1,480,173 28,166 516 
-- ‘ts. a 48,020 138,193 3,247,425 1,942,523 52,412 7,242 
€0 ——_ 
| 970,529 266,752 6,941,100 2,925,989 779,432 111,200 
Pat i 1,658,564 321,292 8,046,368 6,085,862 1,254,912 199,700 
aa 276,080 5,121,194 1,268,097 1,373,166 482,715 56,210 
aS ee 368,010 9,805,049 612,693 4,716,865 3,489,135 314,846 
Minneapolis — 
GEES See ene ae 26,985,147 3,776,271 4,902,000 4,871,070 444,380 
SCE ERE eee 43,506,940 4,693,121 6,675,708 9,219,458 870,530 
Kansas City— 
FASS ee eee ee ee sk) (lee m eee 
Se 9.925.350 9.605.850 1,863,000 | ...... ...... 
Total of ali— 
1911_........5,993,136 54,107,650 90,604,047 66,113,159 17,300,949 1,522,558 
-_ a 8,846,120 79,994,228 93,115,095 77,398,618 35,106,610 2,580,119 


At the Eastern seaboard, notwithstanding a diminu- 
tion in the quantity of wheat brought in, gains in the 
other leading cereals, particularly in corn, were of 
such extent as to make aggregate grain receipts in the 
half-year of 1911 105,218,525 bushels, against 81,375,- 
347 bushels in 1910, as shown by the following: 


RECEIPTS OF FLOUR AND GRAIN AT SEABOARD JAN. 1 TO JUNE 30. 








Receipts of — 1911. 1910. 1909. 1908. 1907. 
WEN cccacecs bbls. 9,170,530 8,317,837 7,362,156 8,412,332 9,743,742 
‘Wheat .....- bush. 30,651,278 33,713,152 33,340,796 36,758,872 42,739,714 
DT étnrepkicces -- 45,570,428 22,512,796 26,638,999 25,220,828 58,270,999 
Dt phéheanenoneok 26,044,936 22,894,634 23,010,866 20,458,603 28,018,671 
Zp vevetihasad 2,595,786 1,841,976 4,072,637 2,629,728 2,656,917 
Dt envenacauaccs 356,097 412,789 376,752 1,097,450 1,242,702 

Total grain --...-- 105,218,525 81,375,347 87,440,050 86,165,481 132,929,003 


Southern roads had a somewhat better cotton move- 
ment the present year, yet the increase on that account 
was not very large, and in the case of some of the sepa- 
rate ports the cotton receipts were actually somewhat 
smaller than the very low figures of last year. That is 
notably true in the case of Galveston, Mobile and Nor- 
folk. Aggregate receipts at all the Southern outports 
were 2,265,913 bales, against 1,964,066 bales in 1910, 
but comparing with 3,408,041 bales in 1909. The 
shipments overland were 579,703 bales in 1911, 509,664 
bales in 1910 and 710,783 bales in 1909. 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO JUNE 30. 








Since January 1 
Ports— 1911. 1910. 1909. 1908. 1907. 1906. 
Galveston _...bales. 667,510 685,311 1,194,089 1,088,886 1,603,836 805,768 
Port Arthur, &c.... 256,888 107,515 32, 82,45 104,263 49,300 
New .Orleans_....-.- 596,085 569,732 865,419 897,383 942,021 738,463 
a 58,145 73,557 131,791 107,350 82,289 69,502 
Pensacola, &c-..-.--. 86,394 57,453 83,556 74,790 74,336 80,207 
Savannah __....... 98,262 220,888 400,934 371,289 397,644 380,990 
Brunswick......--- 53,286 39,817 106,871 66,068 64,558 64,972 
Charleston _.......- 37,442 23,438 61,650 35,447 30,650 27,902 
Georgetown. .._..-- 38 592 1,291 562 402 662 
Wilmington......-- 74,334 41.471 114,116 129,590 71,784 54,224 
a 115,189 137,023 202,285 187,143 225,822 155,304 
Newport News, &c-_. 1,140 7,269 13,880 1,737 31,810 11,132 





Total 


eeesccovens 2,265,913 1,964,066 3,408,041 3,043,028 3,629,445 2,438,426 


The loss in gross earnings for the half-year extended 


through all the months except the first. In January 
the‘comparisons still showed a small increase. The 
improvement then followed in large measure from the 
circumstance that the weather, speaking generally, 





was very much better, taking the country as a whole, 
than in 1910, though, on the other hand, out in the 
Sierras the heaviest snow-storm and blizzard in fifty 
years was reported—this last being obviously a mat- 
ter of limited application. With February there was 
a decrease in earnings, and this continued through each 
succeeding month. In May and June the losses were 
proportionately much less than in the other months, 
doubtless due in large part to the fact that the gains 
in these months of 1910 had been cut down by a pretty 
wide suspension of mining in the bituminous coal re- 
gions, reducing particularly the coal traffic over many 
roads in the Middle and Middle Western States. In 
1911 there was no drawback of this kind, and though 
the demand for coal was on a relatively small scale, 
owing to business depression, the coal traffic on many 
roads was nevertheless considerably larger than in 1910. 
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Monthly Summaries. | 1911. 1910. | Inc. or Dec. | % 
$ $ $ | 
Month Jan. 1911, 242,479 miles _..-.-.~'215,057,017|210,808,246, +4,248,771) 2.01 
Month Feb. 1911, 242,640 miles_____-_ (199,035,257)\ 202,492,120 —3,456,863 1.78 
Month Mch. 1911, 242,686 miles_____-|226,997,481/ 238,336,609 —11,339,128 4.76 
Month Apr. 1911, 236,793 miles______'215,799,079| 223,245,128 —7,446,049; 3.33 
Month May 1911, 236,230 miles__._-_- 226,442,818 231,066,896) —4,624,078' 1.99 


Month June 193,299,467; —5,672,164) 2.93 


1911, 190,925 miles_____- \eouesatone 








In the case of the separate roads or systems, losses, 
of course, greatly predominated. Still, there is a 
very respectable number of gains, and some of these 
are of good magnitude. The list of increases includes 
many roads in the South, where business is in a state 
of great prosperity; likewise roads in the Southwest, 
like the Rock Island and Missouri Kansas & Texas, 
where last season’s excellent grain harvests were an 
important benefit; some anthracite coal properties, 
which in 1911 have been favored by larger coal ship- 
ments, and, finally, the principal New England sys- 
tems, whose passenger traffic is apparently being well 
maintained. It will be observed that, whereas the, 
Pennsylvania on the lines directly operated east and 
west of Pittsburgh, stands at the head of the decreases, 
having a loss of $8,028,689, on the other hand the 
New York Central is conspicuous for an increase of 
$1,837,864. This is for the New York Central proper, 
which of course would not be affected by the depression 
in the iron and steel industry in the same way as the 
Pennsylvania system. Including the various auxiliary 
and controlled roads, like the Michigan Central, the 
Lake Shore, the ‘‘Big Four,” the ‘Nickel Plate,” &e., 
the whole going to form the New York Central System, 
the result is a loss of $398,194. 

PRINCIPAL CHANGES IN GROSS EARNINGS JAN 1. TO JUNE 30. 


Increases. | Decreases. 
San Pedro Los Ang & SL $2,317,567 Southern Pacific (10)___ $3,587,807 








N Y Central & Hud Riv. 01,837,864! Union Pacific (3)_____- - 8,219,562 
Sap e 1,235,489 | Great Northern____...- 3,137,816 
Illinois Central_.....---- 66,710; Baltimore & Ohio_____- 2,724,844 
Atlantic Coast Line----- 862,843 | Duluth Missabe & Nor... 2,354,038 
Seaboard Air Line-_----- 861,214| Chicago Burl & Quincy... 2,334,866 
St Louis & San Fran (4) - 853,933 | Chicago Milw & St Paul. 1,480,700 
WE. Cvackactocene 759,344 | Colorado & Southern (4)_ 1,420,547 
Missouri Kan & Tex (3) - 738,717 | Pittsburgh & Lake Erie. 1,346,322 
Delaware & Hudson-_---- 656,394| Minn St P & SSM (2). 1,203,245 
Chicago & Alton._-.----- 630,680; Lake Shore & Mich So-_-- 968,085 
Boston & Maine__-_---- 609,866, Elgin Joliet & Eastern - 887,904 
Lenien Valery ...-..--<-- a608 364 Duluth & Iron Range--- 763,944 
Chic Milw & Puget Sound 586,895 | Missouri Pacific (2)__--- 739,917 
Denver & Rio Grande-_ _- 734,055 
Representing (19) roads Chicago & North Western 672,115 
in our compilation_-_-_ $13,425,930) Norfolk & Western _-__-__ 671,053 
Hocking Valley... -_- 624,041 
Decreases. 

Pennsylvania(3) ------- y$8,028,689 | Representing (38) roads 

Northern Pacific---..-.-- 4,305,006 in our compilation --__ $41,204,556 





Note.—Figures in parenthesis after name of road indicate number of 
lines or companies for which separate returns are given in our compilation. 

aFigures are for five months only. b These figures cover merely the 
operations of the New York Central itself. Including the various auxiliary 
and controlled roads, like the Michigan Central, the Lake Shore, the ‘‘Big 
Four’’, the ‘‘Nickel Plate,’’ &c., the whole going to form the New York 
Central System, the result is a | ss of $308,194. 

yThese figures represent the lines directly operated east and west of 
Pittsburgh, Eastern lines showing $3,223,191 decrease and the Western 
lines $4,805,498. For all lines owned, leased, operated and conirolled, the 
result for six months is a loss of $7,920,163. 


We now add our full detailed statement embracing 
all roads for which it has been possible to procure or 
make up the figures. 
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GROSS EARNINGS FROM JANUARY 1 TO JUNE 30. 


































































































































































































| Increase (+-) Mileage, 
Name of Road. 1911. 1910. or 
Decrease (—).\| 1911. | 1910. 
$ 3 $ 

Alabama & Vicksburg c 819,954 831,401 —11,447 142 142 
Ala Great Southern _c-. 2,159,802 2,197,051 —37,249 309 309 
Ann Arbor.c---.------ 87,953 959,843 +28,110 301 301 
Arizona Eastern - - - - -- 841,874 1,002,336. —160,462 364 312 
Arizona & New Mexico 418,818 476,361) —57,543 108 108 
At T&S F(ilrds).c.| 51,888,790 52,095,654 —206,864| 10,400; 9,961 
Atlanta Birm & Atl_c-. 1,387,669 1,278,828; +108,841 661 670 
Atlanta & West Point- a512,480 aA454,552) + 57,928 93 93 
Atlantic & St Lawrence a599,584 a627 ,204 —27,620 167 167 
Atlantic Coast Line-..| 16,699,466) 15 836.623,  +862,843| 4,498) 4,485 

Atlantic City --.---.---- a611,297 a544,934| + 66,363 167 16 
Baltimore & Ohio---.-- 41,148,627 43,873,471| —2,724,844) 4,434) 4,460 
B & O Term Transf. 653,123 674,710, —21,58 77 90 
Bangor & Aroostook - . 1,674,608 1,574,859 | +99,749 627 599 
Beaumont S L & West a,211,862 a206,095. 5,76 118) 118 
Bessemer & Lake Erie.| 3,124,286] 3,207,791 —83,505} 205) 201 
Belt Ry of Chicago - - - - a1,009,362 a778,284| +231,078 21 yal 
Birmingham Southern. 304,304 24,008 | —119,704 37| 36 
Boston & Maine------ 19,625,394, 19,015,528, +609,866| 2,243) 2,243 
Buffaloj& Susquehanna a975,156 a753,066 + 222,090 265) 265 
Buff Roch & Pitts_c--- 4,197,162 4,231,408 | —34,246 568, 568 
Butte Anaconda & Pac 488,883 06,568. —117,685 46 46 
Canadian Pac Ry in Me a647,779 a586,843 | +60,936| 233! 233 
Caro Clinch & Ohio--- 922,291 627,976  +294,315 936\ 237 
Central New England_| 41,346,406) a@1,246,048, + 100,358 277) 279 
Central of New Jersey - a10,276,305 a9,898,748. +377,557 631! 668 
Central of Georgia_c- - 6, 127,677 5,761,829) +365,848] 1,915) 1,915 

Central Vermont. ---- a1,582,255| a1,491,860, +90,395 411) 41 
Charleston & W N Caro 1,005,125 779,614) +225,511 341) 341 
Chesapeake & Ohio.c.| 15,510,564| 15,582,455)  —71, 2,232| 1,939 
Chicago & Alton_c---- 6,789,201 6,158,521 +-630,680) 1,025) 998 
Chicago & East Ill---- 5,691,395 5,731,629 —40,234 966 966 
Chicago & Nor West-- 34,338,378} 35,010,493, —672,115) 7,744) 7,629 
Chic Burl & Quincy_..| @33,023,559) 4@35,358,425. —2,334,866) 9,075) 9,040 
Chic Det & Can Gr Trk a296,181 a252,871 +43,310 60 
Chicago Great West_c- 6,033 ,906 6,139,222 —105,316| 1,495) 1,487 
Chicago Ind & Louisv c| _ 2,968,567 2,941,367 +27,200; 616) 615 
Chicago Milw & St Paul| 29,453,606) 30,934,306 —1,480,700) 7,512) 7,512 
Ch Mil & Puget Sound _ 7,002,863) 6,415,968 +586,895) 2,020) 1,463 
Chic Peor & St Louis- -| 819,718, 843,496 —23,778| 255! 255 
Chicago St PaulM & O| = 7,204,168) 7,304,182 —100,014; 1,744) 1,739 
Chic Terre H’te & Sou_| a700,973 755,346 —54,373 350, 350 
Cine Ham & Dayton. -| 4,565,394 4,468,581. +96,813| 1,015) 1,036 
Cine N O & Tex Pac.c- 4,395,292 4,636,878 —241,586| 336) 336 
Coal & Coke...------ | 356,515 366,587 | —10,072 197; 197 
Col & Southern (4 rds) 6,699,921 8,120,468, —1,420,544 1,957; 1,032 
Colorado & Wvoming./ a328,342 a387,994 —59,65- 55 | 55 
Colorado Midland - - - - . 798,090 1,032,706 —234,610 338) 338 
Columbia & Puget Sd_| a231,215 a258,952. —27,73 58| 58 
Copper Range. - - ----- a261,427 a279,650 —18,223 133; 129 
Cumberland & Penna_| 436,904 481,628 | —44,721 33 | 33 
Delaware & Hudson._| 10,224,009) 9,567,615. +656,394/ 819; 819 
Del Lack & Western..| 17,412,246! =17,518,112) —105,866 930; 931 
Denver & Rio Grande c| 10,388,219 = 11,122,274 734,055, 2,598) 2,598 
Denv Northw & Pac-- 409,396 420,542| —11,146] 214; 214 
Detroit & Tol Sh Line_| a425,611) a401,922' + 23,689 76 76 
. Detroit & Mackinac_c _ 579,684, 630,232 -——50,548 369 360 
Detroit Gr Hav & Milw) 1,005,539) 990,030 + 15,509 191. 191 
Detroit Tol & Iront_c_| 742,948) 775,152. —32,204 441 441 
Duluth & Iron Range. 2,289,822) 3,053,766) —7 63,944 191 168 
Duluth Missabe & Nor. 2,560,712) 5,004,750. —2,354,038 317 293 
Dul RL & Winnipeg- -| 305,519 a225,490 + 80,02! 93 | 93 
Duluth So Sh & Atl_c_! 1,413,870) 1,582,404! —168,534 611; 609 
Elgin Jolict & Eastern 3,783,908} 4,671,812) 887,904 832; 781 
Erie (2 roads) .c--.---- 22,143,914! @21,750,267) +393,647! 2,262) 2,230 
Evansv & Terre H'te-- 1,159,994 1,183,553 —23,559 310) 310 
El Paso & Southw- --- 3,542,930; 3,863,784 —320,854 | 902 | 902 
Florida East Coast - - - - 2,781,211) 2,531,039) + 250,172 583 | 583 
Fonda Johnsv & Glov-. a367 622) a372,762. —5,140} 84) 84 
Ft Smith & Western. - a281,301, 223,981) 457,320} 221) 221 
Ft Worth & Rio Gr--- a3 33,417) a422,913) —59,496| 235 196 
Georgia RR .c_.------ 1,5 56,697 1,435,441) + 131,256) 307 | 307 
Georgia & Florida---- a300,364 a225,676| 4+-74,€8 349 284 
Georgia Sou & Fla_c-_- 1,168,394 1,136,612) +31,782' 395 395 
Grand Trunk Western.| 3,170,155, 3,104,073) 4+66,082|  347| _ 336 
Great Northern .----- 26,410,594 29,548,410) —3,137,816) 7,347) 7,129 
Green Bav & Western- a249,230 a249,764 —534) 225} 225 
Gulf & Ship Island ----| 994,214, 1,007,362! —13,148) 307! 307 
Hocking Valley..-.-.-- a2,384,550 a3,008,591) —6§24,041) 350) 350 
Houston & Tex Cent..| @2,330,010; = a@2,045,391) + 284,619) 789) 789 
Huntingdon & Bd Top a221.874,  a306,940) —85,066| 70| ~—s 70 
idaho & Wash North__! a265,195 a246,336) + 18,859) 111, 103 
Illinois Central_c_---- 29,838,899; 28,972,189) 4+-866,710| 4,574 4,551 
Indianapolis Southern _ 492,042) 502,360) —10,318) 179 179 
internat & Gt Nor_c_- 4,071,933) 4,036,034! +35,899| 1,160 1,160 
Iowa Central_c_.----- 1,711,029} 1,617,085, +93 ,224| 558 558 
Kanawah & Michigan- 1,415,484, 1,383,015) + 32,469, 176 175 
Kan City Mex & Or_c_| 832,568: 875,675! —43,107' 764. 740 
Kansas City Southern c! 4,742,589) 5,055,132) —312,543; 1,207) 1,181 
Lacka & Wvom Vall--} 288,110) 276,467. -+- 11,643 23 23 
Lake Terminal---_---- 243,342) 256,970, —13,628) 1} 11 
Lehigh & Hud Riv___-| 741,735) 709,684  +32,051/ 97) _ 97 
Lehigh Valley.-.-..-.-.-- a15,285,695; @a14,677,331, 4+.608,364) 1,432, 1,441 
Lehigh & New England 423,271) 450,112! —26,841) 170) 170 
Lexington & Eastern - 277,883 | 260,089; + 17,794) 96. O4 
Louisiana & Arkansas_ 709,602 683,678 + 25,924 255) 255 
Louisiana Ry & Nav--! 828,874, 748,475) +80,399 351) 351 
Louisville & Nashvillec| 25,984,755; 26,484, 123 —499,368, 4,624) 4,600 
Lou Hend & St Louis- - 572,039: 582,162 —10,123) 200 200 
Maine Centra! . ---.---- 4,340,681; 4,252,098! +88,583; 932; 932 
Manistee & Nor East’n 285,715) 244,747) +41,968' 184) 167 
Midland Valley-....-.-- a570,583 | a586,724| —16,141) 324| 394 
Mineral Range_c_---- | 366,548 | 387,214! —20,666| 127; | 127 
M StP &SS M(2 rds)-_c 9,905,673 | 11,108,918| —1,203,245| 3,763) 3,532 
Minnesota & Int..---- | a368,488 | a354,384 | 4+13,604| 177 177 
Minn & St Louis_c----| 2,314,093 | 2,279,438) +34,655| 1,027) 1,027 

Mississippi Central_c. - 447,490) 459,251 —11,761) 164| 16 
Miss River & Bonne T_ 378,298 | 431,201! —52,903! 65) 65 
Missouri & Nor Ark - -- 410,946) 421,306) —10,360| 365) 365 
Mo Kan & Tex (3rds).c| 13,141,222} 12,402,505] = + 738,717) 3,394) 3,072 
Mo Oklahoma & Gulf_- 4334.429|  @168.990|  +165,439| °237| _ 197 
Missouri Pac (2 rds) -_c- 25,209,118 25,949,035 —739,917 7,234) 7,171 
Mobile & Ohio_c.--.--- 5,630,729 5,415,471 +215,258| 1,114) 1,114 
Monongahela ..-.-.---- 573,567 | 788,409 —214,842) 65 65 
Monongahela Connect’g 375,371) 519,081 —143,710) 6 7 
Nashv Chatt & St L--- 6,335,754) 5,938,656 +397,098| 1,230; 1,230 
New Jersey & New YK- 368,363 | 335,348 +33,015) 48) 48 
New. Orleans & Gt Nor a718,369) a681,326 +-37,043 | 282 276 
Nevada Northern. -- -- a581,612) a631,472 —49,860) 165) 165 
Newburg & South Sh-- 258,311 274,226) —15,915) 13) 13 
New Orl & No Eastern c ley ned 1,788,287 —37 ,923| 195} 195 
New Orl Mob & Ohio_c 896,976 865, 104 +31,872| 404) 402 
New Orl Tex & Mexico 573,192) 497,516 +75,676| 264) 264 
N Y Cent & Hud Riv.c| 48,808,663| 46,970,799| +1,837,864) 3,591) 3,588 
Ch Ind & South _c_-- 1,872,846 1,925,758 —52,912) 329) 329 
Ch Kal & Saginaw -- a75,901 a90,466 —14,565)| 45 55 
Cine Northern _c- - - - 540,683 | 589,966 —49 283 245 247 
C1Cin Ch & StLic--| 14,425,885; = 14, 181,268 +244,617| 1,978) 1,982 
Det & Charleroix - - - a31,492 a29,517 +1,975 43 43 
Dunk Al V & Pitts-- a124,227 a113,786 + 10,441 91 91 
Fulton Chain------ a4,510 a1,665 +-2,845| 2 2 
Indiana Harbor Belt 1,183,435 1,144,991 +38,444 109 106 
Kankakee & Seneca - 37,092 44,461 —7,369 43 43 
Lake Erie All & W_.- 323,202 299,007 + 24,195 88 s 
Lake Erie & West _c- 2,524,167 2,570,881 —46,714 886 886 
Little Falls & Dolgev a36,447 a30,228 + 6,219 14 14 
Lake Sh & Mich Soc! 22,745,043! 23,713,128 —968,085| 1,662! 1,662 



























































































































































| A Ceres Pa" 4 | Increase (+) Mileage. 
Name of Road. 1911. < 1910. OT tain, — 
Decrease (—).} 1911. | 1910. 
NYC & HRR—(Con.) $ * 8 . 
Louisv & Jeff Bridge 95,410 103 ,657 —8,247 3 
Michigan Central_c_ 14,059,414 13,987,403 +-72,011| 1,804) 1,746 
Mt Gilead Sh Line-- 2,701 2,849 —14$ 2 2 
N Y Chic & St L.c_. 5,391,805 5,449,523 —57,71& 561 558 
Peoria & Eastern_c. 1,564,278 1,591,758 —27,480 351 351 
Pitts & Lake Erie_c_ 6,937,297 8,283,619| —1,346,322 215 .* 
Raquette Lake- ---- a10,560 a12,112 —l, 24 4 
St Lawrence & Adir_ a288,972 a248,968 +40,004 65 
Toledo & Ohio Cent c 2,108,274 2,165,687 —57,413 444 444 
Zanesville & Western 186,139 231,471 —45 ,332 90 $0 
N YNH & Hartford-- 29,788,211 29,612,602 +175,60:| 2,040) 2,045 
N Y Ontario & West-- 4,318,302 4,129,524 '£ +188,77& 546 546. 
N Y Susq & Western. - 1,499,425 1,335,438) / f+ 163.987 152 151 
Norfolk Southern. ---- 1,523,319 1,382,488} [§+140,831 608 602 
Norfolk & Western. -- 17,062,900 17,733,953 —671,053} 2,004) 1,951 
Northern Alabama. .-.-- a215,329 a293 ,462 i —78,133 112 112 
Northern Pacific. -.--.-.- a23,374,027| a27,679,033| 4,305,006 6,029} 5,849 
Northwestern Pacific. - a1,158,709 a1,111,950| 4 +46,75¢ _ 376 37 
Pennsylvania—Lines |East of Pitts|/burgh— 4 inne Out 
Pennsylvania RR ¢ 75,325,681 78,548,872| {_—3,223,191| 3,977) 3,970 
Balt & Sparrows Pt. a30,365 a51,450 —21,085 5 5 
Balt Ches & Atl.c.- 105,258 104,575 683 &S& 88 
Cornwall & Lebanon 137,400 198,357 —60,957 26 26 
Cumberland Valley c 1,391,284 1,491,743 —100,459 162 162 
Long Island_c_.-.--.. 4,683,394 4,314,002 +369,392 395 390 
Maryland Del & Vac 48,9 47,586 +1,38 84 84 
N Y Phila & Norf.c-. 1,598,446 1,692,579 —94,133 112 112 
Northern Central_c_ 6,207 ,802 6,138,270 + 69,532 469 471 
Phila Balt & Wash_c 9,119,338 9,062,568 + 56,770 713 717 
Rosslyn Connecting - 6,3 9,4 7 3 3 
Union RR of Balt_-_. 723,229) 753,731 —30,502 10 10 
West Jer & Seash_c_ 2,587,385) 2,424,492 +162,893 353 353 
Lines west of Pittsb.— 
Cinc & Muskingum. 416,335 480,249 —63,914 148 148 
Cine Lebanon & Nor 212,433 205,732 + 6,701 45 45 
Clev Akron & Colum 1,207,762 1,232,990 —25,22§ 212 212 
Grand Rap & Ind_c- 2,345, 156 2,423,022 —77 , 866 587 587 
Tol Peor & West _c--. 603,680 576,360 + 27,320 247 247 
Penna Company_c-_-. 22,639,409 25,767,843} —3,128,434) 1,416 1,416 
Pitts Cin Ch & StLe 18,051,613 19,728,677| —1,677,064 1,468; 1,469 
Ws Cos cnccocs 4,769,995 4,875,928 —105,933 827 827 
Waynesb & Wash-. 62,038 67,938 —5,900! #% 28 28 
Wheeling Terminal_ 24,851 21,910 +2,941 10 10 
Peoria & Pekin Union - a353,971) a355,061 —1,090} ‘°” 18 18 
Pere Marquette c.-_-- 7,470,623) 7,728,478 —257,855| 2,332) 2,328 
Perkiomen -_-------- a261,158| a240,972 +20,186| » 38 38 
Pitts Shaw & Northern 596,062 583 ,422 + 12,640 240 241 
Phila & Reading ------ a18,264,276| a18,685,806 —421,530; 1,022 1,024 
Port Reading - ----- a528,662 a527,551 +1,111 21 21 
Quincy Om & Kan C’y a270,766 a361,064 —90,298 262 262 
Richmond Freds & Pot a1,072,039) a@1,082,437 —10,398 83 83 
Rio Grande Southern c 34,483 292,198 —57,715 180 180 
Rock Island (3 roads) ¢ 31,969,590 31,489,836 +479,754| 8,027| 8,024 
~~ Baers 1,573,829 1,476,343 +97,486 468 468 
St Jos & Gr Island... 84,764 767,146 +17,618 319 319 
St L & S Fran (4 rds)- 20,388,708 19,534,775 +853,933| 5,227| 5,070 
St L Brownsv & Mex-. 1,002,377| 905,5 +96,784 501 494 
' St L Merch Br Term-. 697 ,644| 897,031 —199,387 y 9 
| St L Rocky M & Pac_c 979,230; 1,067,145 —87,915 105 105 
St L Southwest (2 rds)c! 5,431,335. 5,193,284 +238,051| 1,499) 1,476 
San Ant & Arna Pass - - @1,448,579) a1,485,077 —36,45 724 724 
' San Ped Los A & St L-. 4,309,546. 1,991,978 +2,317,567| 1,105 979 
| Seaboard Air Line_c__| 11,422,683; = 10,561,469 +861,214| 3,046) 3,012 
| South Buffalo____.-.- 311,311) 484,212 —172,901 36 35 
| Southern Railwav.c..| 29.245.704| 28,010,215] +1,235,489| 7,039] 7,050 
| Southern Ry in Miss- - | a444,753 | 2408,608 +36,145 281 281 
Southern Pac (10 rds) c 61,482,816) 65,070,623 —3,587,807| 9,937} 9,800 
Spok Port & Seattle.._| a1,900,949' @1,505,403 + 395,546 551 42 
Spokane Internat’L- --- 389,957, 539,985 —150,028 161 141 
Spokane & Inland Emp a3 66,946! a412,561 —45,615 177 168. 
Syracuse Bing & N Y--| 523,442) 490,574 +-32,86& 1 81 
| Staten Isl Rap Tran__| 369,587. 355,776 +13,811 11 11 
_ ~~ Seep epeen 570,992 | 574,904 —3,y12 57 59 
Tennessee Central. --- 747,115) 656,449 +90, 66 294 292 
Term Ass’n of St L_--- 1,234,850) 1,288,624 —53.774 34 34 
| ‘Texas & Pacific.c.-| 6,933,354) 7,430,674) © 497,320) 1,885] 1,88 
Tonopah & Goldfield. _| 364,331 393,990 —29,659 110 10 
Tol St L & West.c_---| 1,771,983, 1,796,764 —24,781 451 451 
Trinity & Brazos Val--| 790,972| 881,186} ff —90,214 463 455 
Ulster & Delaware - -- -| a340,575. a381,305| * —40,730 129 129 
Union Paeifie (3 rds)_c 39,157,691 42,377,253 —§,219,562 6,967| 6,405 
| Union RR (of Pa) ---- 1,605,223! 1,757,222 —151,999 31 31 
| Vicks Shrev & Pac_c--| 673,632 699,263 —25,631 171 171 
Virginia & Southwest c 716,072) 579,605 4-136, 4.67 240 188 
Virginies -.....ca2s- 1,896,590) 1,137,196 +759,394 474 444 
Rg te 14,012,767 13,955,305 4+.57,462| 2,514) 2,514 
Wabash Pitts Term -- -| 234,914, a264,228 —29,314 63 
Wheeling & Lake Erie_|. 3,114,907; = 3,303,554 —188,647 457 458 
Washington Southern - a509,008 | a482,740 + 26,268 36 36 
Western Maryland - - -- 2,817,890 a3 ,054,390 —236,500 543 543 
| Western Ry of Fia---- a552,834' a488,256 + 64,578 133 133 
| Wilkes-Barre & East _- 376,843) 325.966 +50,877 92| 92 
| Yazoo & Miss Vall_c-- 5,186,371) 4,885,121 - +301,250| 1,372) 1,372 
182 minor roads- ----- 15,876,183 15,856,742 +19,441| 9,697) 9,483 








Grand total(443 rds.)|1,284,282, 1 15) 1,310,839,862 


26,557,747 |235,293|229,824 
Net decrease (2.03%) _| 





——_ | 


a These figures are for five months only in both years. 
c These figures are furnished by the combany. 








RAILROAD GROSS EARNINGS FOR 
JULY. : oa 
In the previous article we have reviewed the earnings 














| June 30. In the present article we furnish a prelimin- 
ary compilation of the gross earnings for the month 
of July. As only eleven days have elapsed since the 


close of the month, this covers only the roads which; 
|make it a practice to give out early preliminary esti-.. 
The list comprises — 


mates of their gross revenues. 
mainly Western grain-carrying roads and Southern 
\ cotten-carrying roads, and for that reason is not 
| always an absolutely reliable guide as to the course 





1) of earnings on the railroads as a whole, particularly 


at this juncture, when the country is suffering from 
business reaction, the effects of which are usually 
more strikingly manifest in the case of the roads serving 


of United States railroads for the half-year ended 
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the manufacturing and the iron and coal districts. 
Taking the statement, however, for what it is worth, 
it is gratifying to find that it makes a better comparison 
than did the preliminary exhibits for the months im- 
mediately preceding. 

Our table comprises altogether 89,573 miles of road, 
and on this mileage there is an increase of $2,149,002, 
or 3.39%. As in previous months, the three Canadian 
systems whieh form part of our statement contribute 
very important amounts of gain. Canada continues 





so also did some of the winter-wheat points, like Kansas 
City, though other winter-wheat points, and more 
particularly St. Louis and Toledo, enjoyed increases. 
Altogether the wheat deliveries for the four weeks 
ending July 29 1911 aggregated 31,364,370 bushels, as 
against only 18,900,622 bushels for the corresponding 


four weeks of last year. 
oats movement, but deliveries of corn, barley and 
rye fell below those of last year. 
deliveries for the four weeks of 


There was also a gain in the 


Altogether the grain 


to enjoy wonderful progress and prosperity, and the 
gains on one of these Canadian roads has this time been 
swollen to unusual proportions because of the fact 
that the Grand Trunk Ry. of Canada last year in July 
had to contend with a widespread strike of its employ- 
ees, causing serious interruptions of its business and 


a large loss in revenue at that time. 


This year 


Grand Trunk has an increase of $1,057,487, 
Canadian Pacific an increase of $631,000 and the 


Canadian Northern an increase of $250,850. 


Still 


the 
the 


the 


ageregate gain for the whole three is only $1,939,337, 
which, if deducted from the $2,149 002 increase shown 
by our table, still leaves a small improvement for the 
United States roads, whereas in other recent months 
our preliminary totals, treated in the same way, have 
recorded no gain at all, but a substantial loss. 
that extent the July results are an improvement over 
those for the months preceding. 

On the other hand, in July of last year, when gains 
were still the rule, the addition was of smaller extent 
than for the months immediately preceding. Our 
early statement then showed $5,247,226 gain or 
9.02%, whereas in June the gain by our early returns 
was $8 356,824 or 15.14%, and in May $8,772,771 or 


16.98%. 


registered an increase of $4,182,933, or 8.42%. 
1908, of course, there was a heavy loss, owing to the 
great industrial depression prevailing at that time, and 
our July statement then recorded a falling off of 


$11,242 352, or 16.57%. 








To 


In 1909 our early compilations for July 


In 


Below we furnish a sum- 



































1911 aggregated 
55,129,620 bushels, as against 43,980,639 bushels in 
1910 and 36,344,352 bushels in 1909. The following 
gives the details of the Western grain movement in 
our usual form. 


WESTERN FLOUR AND GRAIN RECEIPTS. 














Four wks.end- Flour. Wiheat. Corn. Oats. B aricy. Rye. 
ing July 29. (bbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
Pijonlaens 496.872 11,508,100 4,668,600 6,317,700 565,500 46,700 
a 488,616 2,658,800 5,719,050 6,189,400 1,231,500 39,500 
Milwaukee — 
aes 254,000 371,770 184,190 742,900 172,586 14,280 
P — PE ones 232,225 436,180 405,670 938,400 383,400 17,340 
t. uis — 
ae 200,470 4,339,455 1,778,510 2,451,900 —...-.--- 29,903 
- — bhed@earce 180,000 2,068,578 1,402,335 1,215,975 8,465 11,090 
Oo _— 
udwuniigh  hedess 2,523,000 179,900 ee. « skawnae 2,000 
Dtsieitui  m@isteitem 297,000 206,750 Se . ‘ekeuees 4,500 
Detroit— ' 
ee 23,040 272,446 190,504 Dt 8 “séitene shade 
a walaeanés 21,898 99,699 113,537 en )6=—iCokedimaeé. ': Sbeeun 
Cleveland — 
te ee. 1,741 31,888 296, 122 141,370 ae > sadede 
RR PO 4,961 62,207 169,381 296,439 i fa 
Peoria— 
ENS 195,900 372,000 826,292 1,104,469 38,400 1,100 
a Lia ecen-tletin , 800 177,061 1,015,118 888,100 74,400 53,900 
RRS 47,705 872,151 14,436 125,253 128 28 
ee 55,600 1,444,027 51,135 183,840 578,011 5,061 
Minneapolis — 
minis  sedidacl i 5,080,760 283 ,940 588,850 152,200 39,500 
RES ee 4,247,870 630,570 838,940 601,480 50,170 
Kansas City— 
ASS NOS a aera 5,992,800 1,495,600 ES a ee 
i itddun.  wenca® 7,409,200 956,000 315,300 a. ‘wahe 
Total of all— 
| REE 1,219,728 31,364,370 9,918,094 12,783,706 929,939 133,511 
| See 1,148,100 18,900,622 10,669,546 11,348,728 2,880,182 181,561 
Jan. 1 to 
July 29 
Chicago— 
Se 2,722,615 18,478,002 55,428,100 43,123,600 7,524,500 460,200 
RPE 4,443,593 8,945,700 51,031,700 45,430,800 15,001,400 577,500 
Milwaukee— 
EE 1,643,325 2,874,030 3,660,870 6,522,904 3,882,166 442,600 
yar ee 1,686,020 3,598,420 4,694,330 6,003,650 6,797,293 436,390 
St. Louis— 
re 1,215,130 9,341,247 12,419,000 10,838,000 470,986 97,335 
ck tt Shelia 1,435,990 7,604,420 15,087,652 11,066,435 915,365 78,522 
Toledo— 
ESAT SR ve eas 3,282,000 2,676,000 1,354,500 __.....- 3,000 
ects mee aie 1,190,000 2,506,650 1,241,900 -—__...-- 73,150 - 
Detroit — 
| EARS 123,857 SPOS E.G. Gee BOO R lscecesce) 6 cvcece 
ES tai fail a 128,662 ee ee > ce fae wae 
Cleveland— 
ion Bed in dp 17,723 252,671 2,366,007 1,621,543 29,291 516 
SPST 52,981 200,400 3,416,806 2,238,962 55,338 7,242 
Peoria— 
RS 1,166,429 638,752 7,767,392 4,030,458 817,832 112,300 
| GSS 1,823 ,364 498,353 9,061,486 6,973,962 1,329,312 253,600 
Duluth— 
See 323,785 5,993,345 1,282,533 1,498,419 482,843 56,238 
RRR FE RE 423,610 11,249,076 663,828 4,900,705 4,067,146 319,907 
Uinneapolis — 
i a ee 32,065,907 4,060,211 5,490,850 5,023,270 483,880 
ae _.---- 47,754,810 5,223,671 7, 514, 648 9,820,938 920,700 
Kansas City— 
i aE ees oR BO Re RR Rt fF ee eee 
re  -f ££ @ * (8 Qf), & Ee eee 
Totalo alli— 
RA 7,212,864 85,472,020 100522,141 78,896,865 18,230,888 1,656,069 
Sa 9,994,220 98,894,850 103784,641 88,747,346 37,986,792 2,761,680 


Cotton traffic on Southern roads is hardly ever 
of large extent in July, but the present year was 
smaller than usual. At the Southern outports the 
receipts for the month were only 36,187 bales, against 
126,584 bales in July 1910 and 93.7 7-44 bales in July 








mary of our early July totals each year back to 1896. 
Mileage. Gross Earnings. Increase (+) 
July. — | oe or 
Year Year | In- | Year Year Decrease (—). 
Given. | Preced.\cr’se.| Given. Preceding. 

Year— |Roads| Miles. | Miles.| % | § s % 
1896 _...| 126 | 93,193! 92,413) 0.84 39,923,091! 38,504,094) +1,418,997! 3.68 
1897 __..| 122 | 96,605) 95,286) 1.38 43,055,387) 41,056,206) +1,999,181| 4.86 
1898 __..| 126 | 90,942) 90 417| 0.58; 39,401,085! 38,822,059! +579,026) 1.49 
1899 _...| 111 | 94,980} 93,906! 1.14! 49,779,446) 42,625,375! +7,154,071/16.78 
1900 _...| 99 | 93,573) 90,528! 3.36 48,884,012! 46,085,544) +2,798,468) 6.07 
1901 ___--| 88 | 91,846] 89,891) 2.17| 52,849,645! 46,334.619| +6.515.026/14.06 
1902 ....| 79 | 94,718} 92,947) 1.91) 61,197,348) 56,849,967| +4,347,381| 7.64 
1903 _...| 75 | 97,910) 96,049! 1.93; 69,395,816) 61,980,921} +7,414,895!11.96 
1904 -...| 67 | 85,558) 83,243! 2.78) 54,602,603! 55,607,185! —1,004,582! 1.80 
1905 ..-.| 55 | 75,398] 73,629| 2.42 50,144,735! 46,659,292) +3,485,443! 7.47 
1906 ---| 68 | 96,484] 94,276 2.34 81.578.288| 71.186,181 + 10,392,107) 14.60 
1907 _.--} 65 | 97,152} 96,231) 0.95' 90,308,407! 80,982,305) +9,326,102)11.52 
1908 _...| 53 | 82,225) 80,944! 1.58' 56,560,742) 67,803,094;—11, 242,352|16.57 
1909 _...| 52 | 78,680) 77,193] 1.93 53,904,004 49,721,071! +4,182, 933 | 8.42 
1910 _._.| 50 | 88,593) 85,507! 3.61! 63,504,951! 58,257,725) +5,247,226) 9.02 
1911 __..| 49 | 89,573 37,624 2.24) 65,753,422) 63,604,420, +2,149.002) 3.39 
Jan. 1to |July |31. | | | 
1896 _...| 121 | 90,918) 90,118) 0. 88 254,840,255) 238,948,747) +15,891.508! 6.65 
1897 _...| 120 | 96,048) 94,729) 1.38 274,635,194/272,821,160 +1,814,034! 0.66 
1898 ___-| 125 | 90,920) 90,395| 0.58 276,240,565 247.351, 746) +28,888,819|11.68 
1899 _..-| 108 | 94,604} 93,530) 1.14 321,435,882/298,502,817| +22,933,065/ 7.68 
1900 _...| 99 | 93,573) 90,528! 3.36 336,441,873 299,297,422| +37,144,451/12.41 
1901 _..:| 85 | 88,374) 86,419! 2.03 317,871,965 288,590,907! +29,281,058/10.14 
1902 _._.| 78 | 94,573} 92,802) 1.91'400,633,078 369,655,341! +30,977,737| 8.38 
1903 --.-| 75 | 97,910! 96,049) 1.93 462,741,784 408,483,911 +54.257.873/13.29 
1904 _...| 67 | 85,558] 83,243! 2.78 365,668,378 372,108,550 —6,440,172! 1.73 
1905 ...-| 54 | 75,141) 73,372) 2.42 334,014,442 312,876,815 +21.137,627| 6.75 
1906 _...| 68 | 96,484] 94,276| 2.34 541,466,463 468,552,630 +72.913.833115.56 
1907 _._.| 65 | 97,152) 96,231) 0.95 592,730,696 537,562,604 +55,168,092/10.24 
1908 ....| 53 | 82,225) 80,944| 1.58 361,745,684'436,752,181 —75,006,497|17.18 
1909 _..-| 51 | 77,616) 76,170) 1.90 346,539,778 311,855,551 +34,684,227/11.12 
1910_...| 50 | 88,593] 85,507) 3.61 437,424,445 377,461,389 +59,963,056| 15.90 
ii: 48 | 89,249 87,300 2.26 439,009,431 434,380,212 +4,629,229) 1.07 














‘Note. —Neither the earnings of ‘the Mexican roads nor the mining operations 
of the anthracite coal roads are included in this table. 


Western roads had the advantage the present year 
The chief 


of a large increase in the wheat movement. 


benefit, however, from this accrued in spring-wheat 
territory, more particularly at Chicago and Minneapo- 
lis. Duluth had smaller arrivals than last year, and 












































1909. The overland shipments were 16,253 bales, 
against 58,558 bales in July last year. 

RECEIPTS OF COTTON AT SOUTHERN PORTS IN JULY AND FROM 

JANUARY 1 TO JULY 31 Toil, 1910 AND 1909. 
July. Since January 1. 
Ports i—s -- ettememaitinian a 
/ 1911. | 1910. | 1909. 1911. 1910. 1909. 

GabpesteR: 2<co-ccces bales 6,793! 8,495) 32,873) 674,303 693,806 1,226,962 
Poss Arthur, @0.....-<<<- 398 100) 1,998) 257,286) 107,615; 234,157 
| ee 12,247; 28,228) 24,602 608,332) 597,960! 890,021 
Mobile --.---------------- 42| 11,054] 10,562; 58,1871 84,611! 142.353 
Pensacola, &¢C..--.-------- | 1,734) 1,762) 9,116; 88,128} 59,215! 92,672 
Shen ats ~ ena eS a | 13,805] 27,656} 8,984) 312,067} 248,544| 409,918 
Brunswick - - ------------- | e----| -----| ----- | 63,286! 39, 817) 106,871 
Charleston. .-..----- oe 1] 12,813) 208) 37,453 36,251! 61,858 
Georgetown Se are Se om - -| ; 18 200) 65, 756 792) 1,356 
Wilmingtom® ....-.-..------- 371 335) 129| 75,205 41,806, 114,245 
Norfolk -.-.-------------- | 768 2 a 3,643! 135,957| 172,964) 205,928 
Newport News, &c-------- | ee eee _ 1,564 1,140 1.30) 15,444 

DE ccekiooddusacnnes | 36, 187/126, 584 93, "744/2, 302, 10,2 2 090, 650/3, 501,785 
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As a result of the loss in their cotton traffic, and 
also the depression in the iron and steel industry, 
several of the Southern and Southwestern roads are 


obliged to report decreases in earnings. 


The 


list in- 


cludes the Southern Ry., the Central of Georgia, the 
International & Great Northern, the St. Louis South- 


western and the Texas & Pacific. 


On the other hand, 


the Louisville & Nashville, the Mobile & Ohio and the 
Seaboard Air Line are able to report moderate in- 
creases. Both the Colorado roads show decreases, but 
whereas the loss in the case of the Denver & Rio 
Grande is small, that of the Colorado & Southern 


reaches $234,686. 


have in recent months been of striking extent. 
come from a number of roads in the Middle West, in- 
cluding the Illinois Central, the Chicago & Alton and 


the Wabash. 


roads was of larger extent than last year, 
mining in the bituminous coal regions was largely 


suspended. 


The losses of this latter road 


Gains 


It is a guess that the coal traffie of these 


when 


In the following we show all changes for 


the separate roads, both increases and decreases, for 


amounts in excess of $30,000. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JULY. 





Increases. Decreases. 
Grand Trunk ___--.-_.- _$1,057,487 | Colorado & Southern. _-__- $234,686 
Canadian Pacific. __---- 631,000; Southern Railway 135,339 
Canadian Northern_-_-_-_-_- 250,850) Internat & Great Northern 105,000 
Illinois Central_________- 185,949! St Louis Southwestern. 89,698 
Missouri Pacific________- 170,000; Denver & Rio Grande___- 51,400 
Minn StP &SSM_-_-_--- 110,891) Central of Georgia-_- -- 43,100 
Chicago & Alton_-- : 89.962 Minn & St Louis__. 24,552 
ese ete et 79,399 | Alabama N O & Texas Pac 33.728 
Seaboard Air Line 77,587! Texas & Pacific. 32,241 
Mobile & Ohio. ! 58,861) 
Louisville & Nashville__- 55,0: 50 | 
Toledo St L & Western. 50 644 | 
Representing 12 roads | Representing 9 roads 
in our compilation. .$2,797,480 | in our compilation... $760,044 


To complete our analysis, we furnish the following 
six-year comparisons of the earnings of leading roads, 
aranged in grotps: 























EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 
ie 
July. 1911. | 1910. | 1909. | 1908. 1907. 1906. 

— ee en —_ —— 

| ; 1 ) Ff & | s ee. Bee 
Canadian Pac_| 9,291,000, 8,660,000) 7,140,030, 6,292,881! 7,008,274) 5,967,968 
Chic Gt West.*} 966,588 951,437; 865,024) 613,763) 714,212) 760,270 
DulSoSh& At! 296,445, 313,502) 285,234] 226,115) 329,912, 283,724 
Great Northern| 5,797,765 b5,792,462'b5,314,938 |b4,450,493) 5,640,054) 5,023,951 
Iowa Central_.| 249,370, 242,890) 252,739, 231,712! 245,611, 234,825 
Minn & St L.-} 379,017; 413,569) 366,760; 313,014, 362,814; 318,575 


M StP&S5M a- | | 2. 014,101 


1,843, 816) 1,697,145 


SE ee 


1,903, maa 1,711, a 1, 609, 371, 


= — eee ee ee 





~“-<-=- + = 





* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific in 
1911, 1910, 1909 and 1908. 


a Includes Chicago Division in 1911, 1910, 1909 and 1908; for previous years we 
have combined Minn. St. Paul & S. S. M. and Wisconsin Central. 
» Actual figures of earnings are now used for comparison. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 























July 1911. 1910. 1909. | 1908. | 1907. | 1906. 
S | $ $ $ $ 

Buff Roch & P; 863,301) 842,807) @796,585' 653,572 785,372) 560,092 
ChicInd & Lou, 547,473' 528,187) 487,232 453,602 499, 134 507,156 
Gr Trk of Can) 

Gr Trk Wes} 4,237,383, 3,179,896; 3,491,184 3,320,114 3,950,937! 3,606,234 

Det GH&M| | 

Canada Atl) 
Illinois Central 54,990,740 4, 804,791/04,330,861 4,253,257 5,111,937! 4,342,146 
Tol Peo & Wes| 101,837. 93,903 83,608 91,364 93 394! 99,100 
TolStL & Wes! 318,986 288,342) 304,202 293.814 341.893) 333,153 
Wabash ___..- 2,423,830) 2,344,431) 2,238,365 2,077,977 2,309, 858 | 2,275,341 

EE cceavns 


13,483, 55 od 12 082,357) 11, 732, 037 il, 143, 700 13 092,525, ‘11, 723, 222 





a No longer includes receipts from outside operations. 
6 No longer includes receipts for hire of equipment, rentals and other items. 


EARNINGS OF SOUTHERN GROUP. 












































July. | 1911. 1910. 1909. 1908. 1907. 1906. 
' $ $ s $ 5 $ 

Ala Gt South.| 357,440) 353,363) 279,874| 293,623) 361,987} 323,768 
AlaNO & T P- 

NO&NE. 270,373| 276,259) 240,815) 212,106) 269,520) 243,841 

Ala & Vicks! 123,507 134,422 121,332 117,611 122,977 107,446 

VicksSh& P| 108,490; 125,417 106,298 108,300; 131,698} 115,450 
Atl Birm & Atl) 229,468) 212,911 182,662 141.788| 155,936) 117,143 
Central of Ga_ 964,900) 1,008,000 872,938) 931,262) 954,364) 953,936 
Chesap & Ohioc! 2,690,041) 2,688,695) 2,410 ,007 | 2,095,132) 2,390,152) 1,927,910 
Cin NO&TP} 752,839 743,154; 662,013) 633,181; 770,935) 739,588 
Lou & Nash 0_| 4,256,650] 4,201,600) 3,865,980, 3,680,352! 4,126,037) 3,711,760 
Mobile & Ohio} 897,133} 838,272) ‘783.566: 727,166) 908,485! 804,350 
Seaboard A L_| 1,579,632] 1,502,245} 1, 361. '549| 1,186,353 1,290,861| 1,179,686 
Southern Ry~.-}| 4,651,012) 4,786,651 4,360,497 4,086,061) 4,789,909| 4,479,795 
Yazoo & M V- 700,889} 671,619| 643,930| a584.551| (721,114) 588,467 

ee eee 17,582,374 17,542,608 |15,891,461 14,797,486 16,993,975 15,293,140 











i oaaieeeaaeeian 


a Includes, beginning with this year, some large items of income not previously 
included in monthly returns. 


/ — Louisville & Atlantic and the Frankfort & Cincinnati in 1911, 1910 
an 


c Includes Chesapeake & Ohio of Indiana, beginning July 1 1910. 
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EARNINGS OP SOUTHWESTERN GROUP. 
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July. - 1911. 1910. 1909. 1908. 1907. 1906. 
3 $ 3 $ $ 

Colo & South *| 1,108,529) 1,343,215) 1,279,809; 1,240,374; 1,190,244] 1,017,221 
Denv & Rio G)| 1,960,700! 2,012,100) 1, 516) 1,684, 2,027,337) 1,696,70 
Internat & GN 587,000 692,000 572,030 502,511 571,622 62,279 
M K'‘& Tex.a_; 2,153,989) 2,140,479) 1,913,863) 1,868,267) 2,224,535) 1,848,354 
Mo Pacific...-.; 4,315,000) 4,145,000; 4,008,199) 3,621,274) 4,112,562) 3,861,349 
St Louis S W. 820,778 910,476 798,793 777,106 860,694 732,744 
Texas & Pacific! 1,100,774!) 1,133,015) 1,018,727 966,025) 1,215,346; 1,010,388 

Total .ocede 12,046,770 12,376,285 11,581,937 10,660,381/|12,202,340/ 10,728,991 

* Includes all affiliated lines except Trinity & Brazos Valley RR. 

a Includes the Texas Central in 1911 and 1910. 

GROSS EARNINGS AND MILEAGE IN JULY. 
Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1911. 1910. Dec. (— 1911.; 1910. 
$ $ 

Alabama Great Southern. 357,440 353,363 + t,077 309 309 
Ala New Orl & Tex Pac— 

New Orl & Nor East-_- 270,373 276,259 — +886 195 195 

Alabama & Vicksburg. 123,507 134,422 —i ,915 142 142 

Vicksb Shreve & Pac_.- 108 ,.490 125,417 — i 927 171 171 
pA RT 178,197 151,573 +2 5,624 501 301 
Atlanta Birm & Atlantic. 229,468 212,911 +' | 557 661 670 
Buffalo Rochester & Pitts 863,301 842 ,807 +2 °'.194 572 566 
Canadian Northern. __- 1,475,950) 1,225,100) +2: ),850) 3,698! 3,297 
Canadian Pacific.__._.-- 9,291,000} 8,660,000; +6: ,000)10,480) 9,913 
Central of Georgia. 7 64,900) 1,008,000 —43,100) 1,915) 1,915 
Chesapeake & See 2,690,041} 2,688,695 +1,346! 2,239) 2,223 
Chicago & Alton.....-.-.- 1,260,953!) 1,170,991 +89,962) 1,025 998 
Chicago Great Western_- 966,588 951,437 +15,151; 1,495] 1,487 
Chicago Ind & Louisville. 547.473 528,187 +19,286 616 615 
Cine New Orl & Tex Pac. 752,839 743,154 +-9,685 336 336 
Colorado & Southern_--- 1,108,529; 1,343,215} -—234,686) 1,957; 2,032 
Denver & Rio Grande___}| 1,960,700) 2,012,100 — 51.400 2,598) 2,553 
Detroit & Mackinac-_-_-_- 99 ,522 103,219 —3 ,697 369 360 
Detroit Toledo & Ironton 130,849 151,371 —20,522 441 441 
Duluth South Shore & Atl 296,445 313,502 —17,057 611 609 
Georgia Southern & Fla_- 190,838 191,990 —1,152 395 395 
Grand Trunk of Canada_ } 

Grand Trunk Western>| 4,237,383) 3,179,896!) +1,057,487' 4,528) 4,528 

Det Gr Hav & Milw__| 

Canada Atlantic__-_-_- J 
Great Northern._____-_-- 5,797,765' 5,792,462 +5,303) 7,347i 7,129 
Illinois Central_______-_~- 4,990,740! 4,804,791 +185,949) 4,574! 4,551 
Internat & Great North’n 587,000 692,000} 105,009; 1,160, 1,160 
Iowa Central 249,370 242,890 + 6,480 558) 558 
Kansas City Mex & Orient| 131, 814 161,354 —29,540 764. 740 
Louisville & Nashville- 256,650) 4,201,600 +55,050) 4,624) 4,600 
Midland Valley._....--- "101.673 82,709 +18,964 324 32 
Mineral Range__.__.._-_- 58,992 56,651 +2 ,341 127) 127 
Minneapolis & St Louis_- 379,017 413,569 —34,552) 1,027| 1,027 
Minn St Paul & SS M___} 2,014,101} 1,903,210; +4110,891) 3.763) 3,582 
Missouri Kans & Texas_a! 2,153,989} 2,140,479 +13,510| 3,394! 3,072 
Miesouri Pacific.__.....-.- 4,315,000 4.145.000 +170,000;) 7,234; 7,171 
Mobile & Ohio_________- 897,133 838,272 +58,861/) 1,114! 1,114 
Nevada-California-Oregon 28,927 31,680 —2,753 184; 184 
Rio Grande Southern ~ 42,185 52,305 —10,120 180 180 
St Louis Southwestern __- 820,778 910,476; —89,698! 1,499! 1,476 
Seaboard Air Line____-_-- 1,579,632) 1,502 "245 5 +77,387| 3,046, 3,012 
Southern Railway ------- 4,651,012) 4,786,651); -——135,6389;| 7,039 7,050 
Tenn Ala & Georgia---_-.- 79,068 U7.DDD +1,513 2} 92 
Texas & Pacific... ...-.-.-- 1,100,774} 1,133,015 —32,241) 1,885) 1,885 
Toledo Peoria & Western. 101,837 93,903 +7934 247 | 247 
Toledo St Louis & West’n 318,986 288 ,342 +30,644 451 451 
Wabash _____- 2,423,830) 2,344,431 +79,399; 2,514) 2,514 
Yazoo & Miss Valley - 700,889 671,619 +29,270! 1,372! 1,372 

Total (49 roads) . dew ot 65,815,948 63, 664,818, +2,151,130 89,573 87,624 
Net increase (3.59% 

Mexican Roads Pact injcluded in total) — 
Interoceanic of Mexico_ 713,940) 710,143 +3,797) 1,035) 1,025 
Mexican Railwayv._-_-_-_-_- y427, 600) 17474,000 —46,°00 375) 361 
National Rys of Mexico_2| 5,288, 124) 5 5,276,347 +11,777 6,147) 6,166 














a Includes the Texas Central in both years. 
z Now includes Mexican International in both years. 
y These figures are for three weeks only in both years. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 


—The public sales of bank stocks this week aggregate 893 
shares, of which 380 shares were sold at auction and 513 


shares at the Stock Exchange. 


No trust company stocks 


were sold. Three hundred and eighty shares of stock of the 
Audubon National Bank, whose directors have recommended 
that the bank should go into liquidation, were sold at 61-65. 
The last previous public sale of the stock was made in May 


at 102. 


Shares. 


*243 Commerce, 
*250 Fourth National Bank-~-_. 
*20 Mechanics’ 





BAN KS—New 
880 Audubon National Bank_-_- 
Nat. Bank of__-_ 


York. 


& Metals Nat.Bk. 27 


* Sold at the Stock Exchange. 


Low. High. 
61 65 
205 216 % 
. 204% 205 
271 


Close. 

61 May 
205 Aug. 
205 July 
271 July 


1911— 


1911—— 
1911— 


1911— 


Last previous sale. 


102 
216 


206 


270 


—The re-apportionment bill, increasing the membership 
of the House of Representatives, was signed by President 


Taft on the 8th inst. 


As stated last week, the new law 


changes the membership of the House from 391 to 433 on 
the basis of the new Census, and makes 
additional members (giving a total of 435) when Arizona 
and New Mexico become States. 


—The Congressional inquiry into the American Sugar 
Refining Co. and other corporations engaged in manufactur- 
ing or refining sugar is reported to have been completed. 
The committee, of which Congressman George W. Hardwick 
is Chairman, expects to report its findings to Congress at 
the December session. 

—In a public conference yesterday the Senate and House 
conferees reached an agreement on the wool tariff revision 
bill and fixed upon a duty of 29% ad valorem on raw wool 


of all classes. 


provision for two 


Under Senator La Follette’s bill, passed by 
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the Senate on July 27, two classifications were made, the 
first class being subject to a duty of 35% and the second class 
to a duty of 10% ad valorem; the Underwood wool bill, 
passed by the House, carried a duty of 20% on raw wool, all 
wools being put into one class. The 29% rate accepted as a 
compromise yesterday was suggested by Senator La Follette. 
Ineffecting the compromise, the Senate conferees, it is under- 
stood, agreed to accept the House classification on raw 
wool and to make a uniform rate of 29% on all classes. 


—Senator Joseph W. Bailey of Texas resigned yesterday 
as a member of the National Monetary Commission, his 
resignation being accepted by the Senate. Senator Bailey 
is said to-have announced that he would have objected to 
the majority report of the Commission and that if the latter 
were discharged by December 4, as proposed by Senator 
Cummins, there would not be sufficient time for him to pre- 
pare his dissenting report. 3 


—New uniform rules, to go into effect Sept. 1, have been 
adopted by the Philadelphia Clearing House regulating the 
allowance of interest on out-of-town checks deposited for 
collection in that city. Their purpose is to cover loss of 
time necessitated by the collection of country checks. Ac- 
cording to the ‘Philadelphia Ledger,’’ the following are 
some of the periods established: 

Discretionary—Albany, Baltimore, Bayonne, Boston, Camden, Hoboken, 
Jersey City, Newark, New York, Philadelphia, Providence. 

Three Days—Connecticut, Delaware, District of Columbia, Illinois, 
Indiana, Maine, Maryland, Massachusetts, Missouri, New Hampshire, 
New Jersey, New York, Ohio, Pennsylvania, Rhode Island, Vermont, 
Virginia, Canada. 

Excepting all points declared discretionary: 

Five Days—Alabama, Arkansas, Florida, Georgia, Towa, Kansas, Ken- 
tucky, Louisiana, Michigan, Minnesota, Mississippi, North Carolina, 
‘ Oklahoma, South Carolina, Tennessee, West Virginia, Wisconsin. 

Seven Days—Arizona, California, Colorado, Idaho, Montana, Nebraska, 
Nevada, New Mexico, North Dakota, Oregon, South Dakota, Texas, Utah, 
Washington, Wyoming. 

Sight items, three days additional in all States where grace is allowed. 


—In its “Annual Crop and Business Report’’, just issued 
the Continental & Commercial National Bank of Chicago 
notes, with respect to general business, that, according to 
testimonials from men prominent in all branches of industry, 
fundamental conditions, compared with a year ago, show a 
decided improvement. In considering, on the other hand, 


some of the retarding influences, the summary states: 
Offsetting in a measure these favorable fundamental and collateral influ- 
ences reflected in the advices received by the Continental & Commercial 
National Bank in the preparation of its annual summary regarding crop 
and business conditions and outlook, appear as retarding factors: the 
approach of a Presidential year and the usual increased activity of partisan 
leaders in providing campaign material; the uncertainty growing out of 
the continuation of investigation into past corporation management, as to 
the ultimate effect of the rate decisions on railroad income, as to some of the 
late crops and resulting from the agitation for tariff revision; the enormous 
capital creations in the way of new sccurities, yet unabsorbed; the dispos!i- 
tion of investors to discriminate in favor of bonds yielding large returns orin 
favor of new underwritings; the rather high cost of new capital as compared 
with low cost of money for more liquid uses; the tendency of the more 
irresponsible to create distrust of all vested interests regardless of facts and 
disposition on the part of many not to discriminate between the rood and 
the bad; and the continued sluggishness of movement in unlisted bonds. 


As to agricultural conditions, it is pointed out that though 
the Northern and Western sections of the country have 
suffered, the South has been blessed with a great produc- 
tivity. According to the summary “its yields of all grains, 
except corn, have been above the average, and its cotton 
production promises to make a record yield. The only 
danger now confronting this great staple, which provides 
so large a part of our export trade, is too much rain. Neither 
dry nor hot weather will harm it, rather increase the promise’’. 
It is added that the correspondents of the bank report ‘a 
crop promise now of 14,700,000 bales, and with only a 
normal impairment from now on the promise may be more 
. than fulfilled. and not only the fourteen million but the 
fifteen million record be made.” The following comments 
are made in the summary with reference to the growing 
grain crops: : 

Our reports show a total wheat production of 642,000,000 bushels, com- 
paring with the Government’s final yield of 695,000,000 last year, which is 
equal to a ten-years’ average production and 50,000,000 more than the 
., country requires for bread-and seed. The aggregate yield of oats is 824,- 

000,000 bushels, nearly 300,000,000 less than the Government’s final esti- 
‘mate last year, and only 25,000,000 less than a ten years’ average produc- 
\ tion::. Corn is in the making; and while estimates at this period are subject 
, to great changes in the actual, our correspondents show an aggregat* promise 
of a crop of 2,828,000,000 bushels, which is just 10% under last year, and 
~ 100,000,000 bushels Over a ten-year average. The hay crop is estimated by 

our correspondents at 43,000,000 tons, or 17,000,000 tons under last year 
and 25% under .the ten-year average. The minor grains show a variation, 
barley as much as last year, rye 10% larger, rice, one of the best crops in 


‘years, and flax problematic, depending upon rainfall in the Northern States, 


where it is now chiefly raised. Potatoes suffered as severely as oats. 
* * e » ” a * 


il * 


The vegetable out-turn has been affected by the drought, and there is a 
falling off in many of the principal articles of consumption, notably potatoes, 
which last year furnished. a crop of 280,000,000 bushels, but which this year 





is likely to fall under 200,000,000 bushels, the heaviest losses being in the 
Western and Central States; northward the crop has been fairly good. 


—A resolution making 3% the uniform rate. of interest to 
be paid by its members was adopted by the Central Penn- 
sylvania Bankers’ Association at its annual meeting held at 
Du Bois on July 26. H.B. Powell, of Clearfield, is President 
of the organization. 


—The conviction of Christopher C. Wilson, President of 
the United Wireless Telegraph Co.; Francis X. Butler, its 
Counsel, and W. W. Tompkins, President of the New York 
selling agency of the company, was upheld on Thursday by 
the United States Circuit Court of Appeals. All were con- 
victed in May on an indictment charging them with mis- 
using the mails to defraud investors in the stock of the com- 
pany. Wilson was sentenced to three years in the Federal 
penitentiary at Atlanta; Butler to two years in Atlanta, and 
Tompkins to one year in the New York County penitentiary. 
George H. Parker, the Western sales agent, who was con- 
victed at the same time, wassentenced to two yearsimprison- 
ment, and a sentence of one year in the county penitentiary 
was imposed on William A. Diboll, Treasurer of the com- 
pany. In Treasurer Diboll’s case, however, the imprison- 
ment sentence was subsequently remitted and instead a fine 
of $2,000 was imposed. 


—Charles §. Millington, Assistant Treasurer of the United 
States at New York, has recommended to the Secretary of 
the Treasury the appointment of Edward W. Hale as Cashier 
and Deputy Assistant Treasurer and that of Ulysses 8S. Grant 
as Assistant Cashier and Acting Assistant Deputy Treasurer 
of the local Sub-Treasury. Mr. Hale, who will succeed the 
late George W. Marlor, has been in the service of the local 
Sub-Treasury for thirty-seven years and had previously, for 
eleven years, been connected with the Treasury at Washing- 
ton. Mr. Grant, a nephew of Gen. U.S. Grant, has been 
associated with the Sub-Treasury for thirty years. 


—The Nassau National Bank of Brooklyn Borough has 
been designated a depositary for postal savings bank funds, 
and is the first financial institution in the Borough named to 
serve in this capacity. 

The First National Bank of Boston and the Mutual 
National Bank of that city have also been assigned as 
depositaries under the Postal Savings Bank system. 


—Depositors in the Kings County Trust Co. and the 
Home Trust Co. of Brooklyn were notified last week that 
their check accounts would be charged a fee of $1 a month 
when their balances were less than $200. Other trust com- 
panies in Manhattan and Brooklyn already have such a rule. 


—Charles A. Hanna, recently installed as Chief Examiner 
of the New York Clearing House Association, has named the 
following as assistants in his work of supervision: Edward E. 
Watts, formerly National Bank Examiner; Frank W. Wheeler, 
formerly with the Hanover National Bank; William G. Bliss, 
of Marwick, Mitchell & Co., certified public accountants; 
Ames Higgins, of the National City Bank; Louis 8. Brady, 
Assistant Cashier of the New Netherlands Bank; Stanley 
Hagermann, of the Fifth Avenue Bank; Chester A. Shannon, 
formerly in the office of Secretary ofthe Treasury Mac Veagh 
and prior to that in the Comptroller’s office; George F. 
Cogswell, of the Fourth National Bank, and Frank C. 
Campbell, Assistant National Bank Examiner. It is under- 
stood that some of these candidates have not as yet signified 
their acceptance of the new position tendered them. 


—Final arrangements for the merging of the Mercantile 
Trust Co. of this city with the Bankers Trust Co. were 
perfected this week. While the merger, with the sanction 
of the stockholders on Wednesday, became effective on the 
10th inst., there is to be no consolidation of the two offices 
until the completion of the new Bankers Trust Co. Building, 
at Wall and Nassau Streets, early the coming year. In the 
meantime each office will conduct its own business as here- 
tofore, that of the Mercantile Trust Co at 120 Broadway 
being known as the Mercantile office of the Bankers Trust 
Co., in charge of its present officers. At Wednesday’s 
meeting of the stockholders of the Bankers Trust, two 
new members were added to its board, namely William C. 
Poillon, President of the Mercantile Trust, and Rudulph 
Ellis, President of the Fidelity Trust Co. of Philadelphia. 
Mr. Poillon will also be identified with the management of 
the Bankers Trust as a Vice-President, and several other 
officers of the Mercantile—Harold B. Thorne, Vice-President; 
Guy Richards, Secretary; George W. Benton, Treasurer, and 
Bethune W. Jones, Assistant Treasurer—have likewise been 
chosen to the official staff of the Bankers Trust, which, as 
named by the directors this week, is made up as follows: 
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E. C. Converse, President; Benjamin Strong Jr., W. C. 
Poillon, D. E. Pomeroy, F. I. Kent and Harold B. Thorne, 
Vice-Presidents; F. N. B. Close, Secretary; George W. Ben- 
ton, Treasurer; Guy Richards, Be hune W. Jones, H. F. 
Wilson Jr., Assistant Secretaries; H. W. Donovan, R. H. 
Giles, Assistant Treasurers, and I. Michaels, Trust Officer. 
The capital of the Bankers Trust Co. was increased on 
Monday from $3,000,000 to $5,000,000 in accordance 
with the plan whereby the stockholders of the Mercantile 
Trust (capital $2,000,000) are to exchange their holdings, 
share for share, for stock in the Bankers Trust Co. The 
consolidation agreement also provides for the payment to the 
stockholders of the Mercantile of a cash dividend of $50 a 
share on their stock. The union of the two companies re- 
sults in an organization with deposits of over $150,000,000, 
the figures for the combined institution on Thursday having 
been $155,047,138; the cash on hand and in bank is $31,- 
348,751, while the total resources are $177,371,067. The 
proceedings for uniting the two companies follow the acqui- 
sition in June from the Equitable Life Assurance Society of 
its holdings in the Mercantile Trust (12,941 shares) by inter- 
ests associated with the Bankers Trust Co. 

—In conformance with the arrangements for readjusting 
its capital, the Windsor Trust Co. of this city announces that 
the additional $1,000,000 contributed to the surplus has been 
paid in. Under the readjustment process the capital is 
$1,000,000 and the surplus $1,130,000. 


—The Harriman National Bank, 5th Avenue and 44th 
Street, has been appointed by the State Banking Depart- 
ment depository for the lawful money reserve of the State 
banks of deposit and discount and trust companies of the 
State of New York. In its last report to the Comptroller 
(June 7) the bank showed deposits of $6,400,000, and the 
amount is said to have been substantially increased since 
that date. 


—The proceedings under which the Nineteenth Ward and 
the Twelfth Ward banks of this city are to be merged with 
the Fourteenth Street Bank will be put before the stock- 
holders of the three institutions for ratification on the 21st 
inst. The details of the merger were outlined by us a week 
ago. 

—Eugene E. Boross, Vice-President of the Hungarian- 
American Bank, 147 Fifth Avenue, New York, has resigned 
his office. He was one of the principal organizers of this bank 
in 1907, which began business at 32 Broadway. In our Jan. 14 
1911 issue we announced that the stockholders had voted to 
increase the capital from $200,000 to $1,000,000 and that con- 
trol of this institution had passed to the Hungarian Commer- 
cial Bank of Budapest and the Central Credit Bank of Hun- 
gary of Budapest. Since its organization the business of the 
Hungarian-American Bank has not come up to expectations. 
The bank’s deposits were only about $363,600 on June 7th 
last and its surplus but $19,600. The capital has not been 
increased, as contemplated, although a reorganization is 
planned and it may be changed to a trust company. 

—Horace Everett Garth, at one time President of the 
former Mechanics’ National Bank of this city, died on the 
dist ult. at Huntsville, Ala. Mr. Garth was born in Todd 
County, Kentucky, March 28 1837. He was made Cashier 
of the Mechanics’ National Bank in 1883 and became Presi- 
dent in 1886. 

—The marble and granite structure known as the ‘‘Old”’ 
Mutual Life Building, on the southeast corner of Broadway 
and Liberty Street, is being demolished by house-wreckers 
to make way for the new home of the Guaranty Trust Co. 
of New York. The building was erected by the Mutual Life 
Insurance Co. during the Civil War in 1864 and is one of the 
few remaining landmarks on lower Broadway. It is but a 
stone’s throw from the historic Trinity Church and diag- 
onally across the corner from the lofty Singer tower. At the 
time of its erection it was known as one of the handsomest 
and costliest buildings in New York City. The Mutual Life 
Insurance Co. occupied it until 1884, when its present 
building on Nassau Street was erected. As is known, the 
property was recently purchased by the Guaranty Trust Co. 
of New York and the purchase price is said to have been 
nearly $2,000,000. This is at the rate of about $175 a 
square foot. The new home of the Guaranty Trust Co. will 
be four stories in height, rising from the sidewalk about 120 
feet and will be for the exclusive use of that institution. 
It is expected that the building will be completed in the 
summer of 1912. 

—The deposits of the Prospect Park Bank of Brooklyn have 
increased $150,000, or from $575,000 to $725,000, since the 





company moved into its new offices, corner of Flatbush and 
Church avenues, six weeks ago. 


—A charter was granted to the Greenpoint National Bank, 
Greenpoint, L. I., by the Treasury Department on July 20. 
The bank is expected to be ready for business within two 
months. It will have a capital of $200,000, surplus of 
$100,000, and will belocated at 140-142 Greenpoint Ave. The 
officials will be: George A. Morrison, President; James A. 
McCafferty, First Vice-President; George H. Rowe, Second 
Vice-President, and Walter Wilmurt, Cashier. 

—William E. Stecher, formerly Assistant Secretary of the 
Queens County Trust Co. at Jamaica, Long Island, was 
elected Secretary on the 4th inst., succeeding John L. Wyck- 
off, deceased. Harry V. Hoyt, the company’s paying teller, 
was chosen Assistant Secretary. 

—The auction sale of ten shares of capital stock of the 
Suffolk National Bank, Riverhead, Long Island, for the 
estate of Henry P. Terry resulted in the sale of five shares 
at $331 per share and five at $336 per share. 


—The June 30th statement to the Banking Department 
of the State Trust Co. at Plainfield, N. J., shows that this 
institution, which began business on Sept. 16 1910, now has 
deposits of $312,725 79. Its board of directors is composed 
of business men of standing in the community. The com- 
pany is undertaking to handle the accounts of persons living 
at a distance from Plainfield. The officers are giving study 
to the requirements of this character of business, and have 
opened a number of banking-by-mail accounts subject to 
4% interest. The company has issued a booklet describing 
its terms and methods and a copy will be sent to those inter- 
ested. The executives are: R. Henry Depew, President; 
Edward F. Feickert and M. C. Van Ardsdale, Vice-Presi- 
dents, and Frederic Coriell, Secretary and Treasurer. 

—The Exchange Trust Co. of Boston, Mass., has moved 
from 31 State St. to the Goddard Building at 21 Milk St. 
The new quarters are spacious and designed to afford the 
institution the proper facilities for meeting its own needs 
and those of its patrons. Several months ago the company, 
owing both to the growth it has experienced and the desire 
to accommodate its up-town customers, opened a branch at 
124 Boylston St. Its safe deposit vaults are located at the 
branch quarters. The company has a capital of $250,000 
and deposits of over $1,000,000. William H. Hill, Isaac H. 
Locke, Charles IF’. Proctor and Charles H. Innes have been 
elected directors of the institution. 


—The stockholders of the Ridge Avenue Bank at Ridge 
Avenue and 12th Street, Philadelphia, voted in favor of 
increasing the capital stock from $150,000 to $300,000. 
The stock will be offered at par, each stockholder to be privil- 
leged to subscribe to one share of new stock for each share of 
old stock held. The new stock is to be paid for in quarterly 
installments, beginning Aug. 31, and thereafter every three 
months until fully paid. The par of the stock is $50. It is 
stated to have a book value of $80. The bank’s surplus is 
$75,000 and it pays annual dividends of 6%. 


—According to the ‘Philadelphia Ledger,” William B. 
Schaeffer, for eleven years a State Bank Examiner in Penn- 
sylvania, has resigned at the instance of Charles M. Schwab 
to become Trust Officer of the E. P. Wilbur Trust Co. of 
Allentown, Pa. It is stated that Charles M. Schwab desires 
the introduction of a mortgage-bond feature in the Lehigh 
Valley section so that workingmen may more readily pur- 
chase homes. 


—The directors of the Park Savings Bank at 110 W. Lex- 
ington Street, Baltimore, have received permission from the 
State Banking Department to change its name to the Park 
Bank. The change became effective last Tuesday. 


—Theodore D. Robb has been named as liquidating agent 
for the Guaranty Savings Bank & Trust Co. of Mt. Vernon, 
Ohio, which closed its doors on July 29 as a result of a run 
the previous day. The bank has $25,000 capital and de- 
posits of $270,000, of which, it is stated, $102,000 are 
county, city and school funds. Acsording to the ‘‘Cincin- 
nati Enquirer,” this is the third bank to fail in Knox County 
during the past three months, the others being located at 
Brinkhaven and Gambier. The Guaranty Savings Bank & 
Trust Co., the ‘Ohio State Journal” reports, was originally 
organized by A. J. Solomon of Columbus as the Farmers’ 
National Bank and afterward changed to a State bank. 
Solomon now has no connection with the bank. 

—Edwin Hawley, of the Minneapolis & St. Louis RR., 
the Missouri Kansas & Texas Ry., &c., &c., has been elected 
a director of the Fort Dearborn National Bank of Chicago. 
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—Advices from Chicago announce the opening of the newly 
organized Austin Avenue Trust & Savings Bank at Oak 
Park. The new institution starts business with $100,000 
capital and a paid-in surplus of $5,000. The officers are 
Henry Pillinger, President; Edward Cornwell and William 
A. Pillinger, Vice-Presidents, and Harold R. Pillinger, 
Cashier. The directors are: Edwin F. Brown, Chairman; 
Mharies Schroeder, James H. Ross, Stephen Pillinger, John 
E. Decker and all the above-named officers. 


—A permit to organize the Acme State Bankfof Chicago, 


with $200,000 capital, has been issued by the State Auditor. 
The bank will locate at West Madison Street and 40th Ave. 
It is expected to begin business about January 1 next. 

—The death of President A. E. Erickson has caused the 
directors of the Security Bank of Chicago to defer the elec- 
‘tion of the permanent official management of their new ad- 
junct, the Second Security Bank. This new bank, as de- 
scribed in our Feb. 4 and April 1 issues, is to be a branch in- 
stitution. It will be opened for business next month. Will- 
iam J. Lawlor has been elected Acting President of the Se- 
curity Bank. 

—Two new banks are organizing in Chicago in which, it is 

tated, Frank Collins, Vice-President of the Monroe National 
Bank of Chicago, is interested. One permit was issued by 
the State Auditor,for the formation of the Mercantile Trust 
& Savings Bank with $200,000 capital, and another for the 
organization of the Lincoln Trust & Savings Bank, also with 
$200,000 capital. 

—According to the Chicago “‘Record-Herald,” the Chicago 
banks holding unsecured notes (of approximately $1,000,000) 
of the Peavey Grain Co. have been guaranteed the payment 
of dollar for dollar through the issuance of collateral trust 
notes by F. H. Peavey & Co. to cover the shortage disclosed 
with the death last month of James Pettit, President of the 
graincompany. A previous reference to the matter appeared 
in our issue of July 15. It is stated that the notes, backed 
by ample security, were turned over to the bankers at a meet- 
ing of the bankers’ creditors’ committee on the 3d inst. In 
addition, it is announced, F. H. Peavey & Co. (the owner of 
the ‘stock of the Peavey Grain Co.) has agreed to pay all 
of the smaller obligations of the grain company. 


—The Wisconsin National Bank of Milwaukee has prepared 
and issued in attractive form the Wisconsin Bank Directory 
for1911. The booklet is bound in blue leather and contains 
a list of the officers of the various banks throughout the 
State, with figures as of June 7 1911 of capital, surplus, loans, 


deposits, &c., the little volume forming altogether a useful 
compilation. 


—The Nebraska Bankers’ Convention will be held in 
Omaha on Monday and Tuesday, Sept. 18 and 19. Efforts 
are being made to secure the use of the beautiful new Elks’ 
Club rooms and arrangements are under way to escort the 
visitors through the mysteries of the Court of Quivera by 
the courtesy of the Knights of Ak Sar Ben. A dinner at the 
Field Club Tuesday evening Sept. 19 will also be a pleasant 
feature. Speakers will be announced later. 

—John T. Willingham, President of the Memphis Coffin 
' Co., has been elected President of the National City Bank of 
Memphis, Tenn., succeeding H. H. Crosby, resigned. Mr. 
Crosby will continue as a director and member of the execu- 
tive committee, but retires from the executive direction of 
the bank to devote his entire time to his interests in the firm 
of Riechman & Crosby. The new President has been actively 


connected with the National City Bank since its organiza- 
tion in 1908. 


—The new building being constructed for the Hillyer 
Trust Co. of Atlanta, Ga., is rapidly nearing completion and 
will be occupied by the institution about Oct. 1. The main 
banking room will be extremely handsome in design, being 
finished in Italian marble and statuary bronze, the decorative 
fresco work being by Mark Sheridan. The new statement 
of the institution for Aug. 1 shows total resources of $760,000, 
a gain of $220,000 since the last official report of June 7. 
Deposits have increased $300,000 since June 7, representing 
a gain of 100%. 

—The American Trust & Savings Bank of Birmingham, 
Ala., is occupying temporary quarters on First Avenue 
pending the erection of its magnificent new eighteen-story 
structure. The building formerly occupied by the bank 
has been entirely demolished and the foundation work of the 
. hew structure is well under way. Its position is at the corner 
of First Avenue and 20th Street—the oldest site, it is re- 
ported, continuously us d for banking purposes. The new 


SS 
ns momma 


steel building will be constructed entirely of granite and 


ornamental terra cotta, the bank occupying the entire first 
moor and basement. 


Plouctary’ GommercialE uglishBews 


wT. 








rwwY 





= 


English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 





as reported by cable, have been as follows ‘the past week: 
London. 

Week ending Aug. 11. Sat. Mon. Tues. Wed. Thurs. Fri. ™ 
Pl. ET Ulcknsennameen a ee wee 24 1-16 241-16 241-16 24 1- 16! 
Consols, new, 2 6 per eents.. _.-..-- hae 78 1-16 78% 78% 78 

| C 78% 78 3-16 78 3-16 78% mg 
French Rentes (in Paris)_fr. 94.75 94.82 1% 94.90 94.82% 94.82 oxi m 
Amalgamated Copper Co---. , ' 67 6644 65% 65% 
American Smelt. & Ref.Co.. | 77% 76 75 74% 
bAnaconda Copper Co_-_--_-_- ‘ 7% 7% 7% 7% 
Atchison Topeka & Santa Fe. : ' 112% 111% $=$109% 109% » 

ee i ta, oo : ; 106 106 106 106% 
Baltimore & Ohio._.....__- ' ' 108% 107 106 106 

ee ; ' 89 89% 89 89% 
Canadian Pacific. ......._.. ' ; 249 34 246% 242% 246% 
Chesapeake & Ohio..---.-- : ' 81 79% 78 77 
Chicago Great Western. .-._ ' 2134 22 22 21% 
Chicago Milw. & St. Paul... } 127% 126% 128% ##=124% 
Denver & Rio Grande- --_-.-- be - 28% 28 28 4 | 

“meant be Anems o> 6a ai tri 57% 57% 5644 

ot 8 a i 3 © 34% 33% 318% 325% 

First . aes . 55% 6 51% 5234 

Second Preferred. .--.-- = 45% 446 44 42 
IHinois Central............ > 143 143 142 142% 
Louisville & Nashville------ 4 ~ 151 150 149 148% 
Missouri Kansas & Texas. __ Q pet 35% 343% 34 33% 

GRE REE ang ee to 69 68 14 68% 68% 
Missouri Pacific......_____- > > 47% 46%  j44% 44 
Nat. RR. of Mex., Ist Pref-. 4 67 67 67 67 

Second Preferred___.__-_- = A 31% 31 30% 3014 
N. Y. Central & Hudson Riv. oa 0 10934 109 108% 

N. Y. Ontario & Western... @ O 42% 42 34 41% 42% 
Norfolk & Western--__-.--- O ~~ 108% ##107% =i$106% ~=« 1068 

EE TD = 93 93 93 ciel 
Northern Pacific. ...._.__-- 2 > 129 127% 8 =86125% 126% 
aPennsylvania _........--- 0 < 63% °& 63 63% 63% 
aReading Company-.-.-_--.--- ; ~ 78% 77% 76% 76 

aFirst Preferred.......-- ; 46% 46% 46% 46% 

aSecond Preferred - - - -- -- 49 48 47! eco 
i alah ' ; 31 30 29% 29% _ 
Southern Pacific.........-- : 122% 121% = 118 118% 
Southern Railway-.-.-----.-- ’ 31% 31 30% 29% - 

ie ences cis anthin tole ' ' 73 72% 70% 71% 
SE, onc cedeceone 18844 186% #£182% 182% 

le a ie naa abn . 96% 96 95% 95% vs 
U.S. Steel Corporation - ---- ' 77% 77% 75% 76 

a ; : 120% #120 0 120% 
CN a i i : : 15% 15% 15% 15% 

ES RS a ; ' 34 33 32 33 

Extended 4s......--..-- : : 67 66 65% 63 


a Price per share. DdD¢£ sterling. 
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Auction Sales.—Among other securities, the following, not 
usually dealt in at the Stock Exchanges, were recently sold at 
auction in New York, Boston and Philadelphia. 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Per cent. 
25 Canda Cattle Car Co., pref----) 
12 Canda Cattle Car Co., com---- 
25 Edison Ore Milling Co... .---- 
100 American Pulverizing Co._-.-- 
100 Gore Underground Wire Co- - ~~ $$30 
30 Prong Moulding Machine Co_-._| lot 
13 Cons. Interna. Ry. Teleg. Co-- 
130 Electrical Development Co-.--- 
20 Edison El. Lt. Co. of Europe--} 


By Messrs. Francis Henshaw & Co., 
Shares. $ per sh. | Shares. 

10 Merchants’ Nat. Bank-_-.---- 280 2 Heywood Bros. 

38 Atlantic Cotton Milis...-.--- Co. 

5 Potomska Mills (New Bedford) 1 23 

20 Merrimack Mfg. Co., pref._-.100 





Shares. Per cent. 
25 Farlow Draft Gear Co. certif. 
FF 4 eee 5 
25 Siegel Store Corporation, pref_. 65 
380 Audubon Nat. Bank of N. Y_.61-65 


Bonds. Per sh. 
$1,180 Atlantic Mutual Insur. Co. 
NE a i os sett dhe lel aoe 106 








Boston: 


$ per sh. 
& Wakefield 
105 


~_—-——-—-—— = wen ween =e = 








siesiaheeit ndhachcchtlins dk ik onthe minh ah 125 
10 Lawrence Mfg. Co.-..-.-.--..-.- 175 20 Hamilton Mfg. Co........-- 82% 
Pe. . éatwohnnas 123 
$160 Cent. Vermont Ry. scrip----- 8% | Bonds. Per Cent. 
500 Library Bureau Secur. Co. | $9,000 Am. Round Bale Press Co. 
i i. idence rns hk Endoh éans>aunbegeouceca 30 flat 
By Messrs. R. L. Day & Co., Boston: 
Shares. $ per sh. Shares. $ per sh. 
10 Mt. Vernon Nat. Bank (Boston), 2 Columbian Nat. Life Ins. Co..111 
$24 50 ner sh. paid in liquida’n 80c. 1 Draper Co., common.-_-_--_-_-_- — 
11 Lawrence Mfg. Co...-.-.----- pss 265 American Glue Co. rights-_-_-. -9e. 
es, | 12 10 Great Falls Mfg. Co... ___-. ‘T9156 
2 Boston Mfg. Co., 1901_.-..---- 10544 
15 Amoskeag Mfg. Co-..--.------ 323 Bonds. Per cent. 
7 Pere Marquette RR. Co., com. 13% 5098 Winthrop Club (Taunton) 5s, 
10 Massachusetts Ltz. Cos_----- 125 ED knee nd Abe eine nme bindeed flat 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. $ per sh. | Share s. $ per sh. 


100 Continental Pass. Ry. Co.128-125 | 10 Phila. Life Ins. Co., par $10_. 11% 


4 Phila. & Trenton RR. Co_...246 | 60 People’s Nat. Fire Ins. Co., 
10 First Nat. Bank, Camden,N.J_161 i cetecsknbtnksnbeows 35 
230 Camden Fire Insurance Assn., 8 Girard Fire & Marine Ingsur- 
re al dieting 12 i. 12 RD Gt a 281-283 % 
10 Camden Auxil. Fire Alarm Co_ 31 10 Amer. Pipe & Construc. Co_.. 95 


20 Phila. City Pass. Ry. Co_15814-156 
00 2d & 3d Sts. Pass.Ry.Co.260%-255% 
16 Union Pass. Ry. Co--.--.-- 201-200 % 


10 Keystone Watchcase Co____-_.- 100 
15 Enterprise Manufacturing Co 
8 Girard Ave. Farmers’ Market 





12 John B. Stetson Co., com_561-553 Oo:, mar M60... .. on ccuccue 5 
°1 Consumers’ Brewing Co. (voting 5 Real Estate Trust, pref...... 99 3% 
trust certificates) ..-------- 1% | 
6 Nat. Bank of Germantown_-_..148 | Bo onds. Per cent. 
6 Corn Exchange Nat. Bank._..288% | $245, 000 Norwalk Steel Co. Ist 
1 Bank of North America-- ---- 315 | Chto ee ou Lot $64,600 
10 North Penn Bank ----.-------- 120 $100, 000 Norwalk Steel Co. Ist 
5 Textile Nat. Pi vscones ait bi 135 | ee, Ge ee Lot $27,500 
: Philadelphia Nat. Bank _421 “4-4 + $4 |$3,000 Pitts. & Westmoreland Coal 
4 Tenth Nat. Bank........---- vo) oe. te Ge: Seen ee 
20 Mutual Trust Co., par $50---- 50 | $500 Consumers Brewing Co. prior 
5 Commonwealth T. I. & T. Co.245 | lien 6s, 1923__.....-.-...---.- 
97 Equitable Pn Sa, wcane sinha 100 58:9 ,000 Soetund Ry. Co. Ist & ref. 


30 People’s Trust Co., par $50... 50 
5 Independence Trust Co, par $50 62 
10 Delaware Ins. Co., 


99 3 
$1 "500 eet Water Co. 5s, 1926_100 
par $10... 24%) $500 No. Spring. Wat. Co. 5s, ’28. 100 


By Messrs. Samuel T. Freeman & Co., Philadelphia: 
Shares. $ per sh. | Bonds. 

8 Frank. & Sou’wark Pass.- ----- 387 
10 D. B. Martin Co. pref.--..------ 
5 Rittenhouse Trust..-..-.------- 


-~_—-———— ee wn wen wn ew He re er eH 


Per cent. 
$500 Nor. Springfield Wat. Ist 5s__100 





#1. ,000 Springfield Water Cons. 5s.-100 
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Breadstuffs Figures a from Page 420.—The state- 
ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been: 


























Receipts at—| Flour. | Wheat. Corn. | Oats. | Barley. | Rye. 
aad] bbls. 196bs.|bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs.|bush.48lbs. bu.56 lbs. 
Chicago ....| 127,241] 3,215,400} 540,800 3,213,400) 145,500: 22,500 
Milwaukee. - 81,000 15,830 80,230 209,100} 80,600 17.340 
Duluth. ___- 16,975| 541,153 3,197. 33,716 raat 
Minneapolis_| --.---- 1,050,030 57,330 161,540 63,900: 59,800 
cial aieaiih 542, 57,300, 358,000} ___..- t  # 
Detroit... .. 5,346 48,489 8 es Bere: 
Cleveland _. 1,823 15,206) 123,410, 132,300 Seat. capeae 
St. Louis_.. 55,560|  528,342| 508,375) 763,300} -__.-- | 2,200 
Peoria _._-- 8 66, 153,470 536,150; 12,000 ‘000 
Kansas City.| ...--- 1,234,800} 674,400. EN ead RR wsti2 
Total wk.’11| 328,745| 7,457,250} 2,226,312 5,630,835) 303,446) 104,840 
Same wk.’10| 319,992] 10,533,039} 3,525,628 5,310,340) 534,115! 67,048 
Same wk.’09|} 377,608| 6,763,849} 2,869,701| 2,920,487} 317,842) 65,000 
Since Aug. 1 | 

| il 328,745| 7,457,250) 2,226,312) 5,630,835! 303,446) 104,840 

1910__..- 319,992] 10,533,039} 3,525,628) 5,310,340) 534,115 

1909_._.- 377.608! 6,768,849! 2,869,701' 2,920,487) 37,842! 65.000 











Total receipts of flour and grain at the seaboard ports for 
the weekfended Aug. 5 1911 follow: 














Flour, Wheat, Corn, Oats, Barley, Rye, 

Recei at— bbls. bush. bush. bush. bush bush. 
Mew WOT ...<.+« 131,883 909,200 102,925 520,800 = gl ES Oe 
ee 35,765 436,563 6,000 104,927 1,170 100 
Philadelphia -____ 34,003 524,627 12,000 FF eae 
Baltimore... .... 8,624 720,938 40,977 lea ES SS 716 
New Orleans *._... 37,987 177,200 104,700 140,500 Sankt. ‘ateaceen 
in chinsies atinccices ¥en Gs end eo | eee 
SR. cacmies . aimee 30,000 en” ~ pied oa a 
DE dneanaconam a ieee °° eee tS eel cee) | “eile 
Montreal. ........ 69,632 644,998 223,925 > * Fan * Pee 
Total week 1911. 353,000 3,463,526 516,027 1,277,883 41,720 816 
Since Jan. 1 1911_10,776,200 43,021,028 49,137,639 31,694,792 2699,685 364,681 
Week 1910._____- 259,787 1,288,531 597,464 743,999 11,151 16,398 
Since Jan. 1 1910_10,135,066 39,368,088 25,762,462 27,176,429 2037,184 443,078 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ending Aug. 5 are shown in the annexed statement: 
Wheat, 





Corn, Flour, Oats, Rye, Barley, Peas, 

Ezports from— bush bush bbis. bush. busi. bush. bush. 
New York _..-.-.. 719,660 175,771 74,447 nT. -°papeieies - . dramiedicts ,524 
combo ot 376,170 12,565 5,500 a” ~ibics-  écade een 
Philadelphia _.... 184,000 # -.---. RAO aa a er 
Baltimore... .. 382,784 25,714 aA i a es ” eee 
New Orleans _..- 669 9,000 16,320 es ee 1,500 
0 EE ee | ¥ ee eee”. oe eS eee aaa 
Montreal... .- . Bago: Sawee beat: Beeeee «<asas conse <sbne 
ee on a tales aittice, -- ehameal ae AE. Ee mE Sra Be tee? 
FP rotal week....3.096.283 633,850 258.717 280,600 ..... <«-<<« 4,024 
Week 1910___-. . 478,923 453,531 119,780  -f =i ae 29,000 1,617 


The destination of these exports for the week and since 
July 1 1911 is as below: 


———F lour- 











—~ W heat-——— —Corn--——— 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports forweekand Aug. 5. 1911. Aw.5 1911. Aug. 5. 1911 
WiSince July 1 o— bbls. bbls. bush bush. bush. bush. 
United Kingdom_..129,827 389,721 1,046,053 3,682,082 286,465 1,373,918 
Continemt:......... ,616 194,662 1,041,761 3,161,099 279,995 1,074,646 
Sou. & Cent. Amer. 24,357 90,835 7,800 86,507 1,000 129,755 
West Indies_..._-. 0,917 94,250 669 3,219 65,850 206,707 
Brit. Nor. Am. Cols. --._-- A ae - 100 1,257 
Other Countries.-.. 30,000 a i oe ae 140 3,262 
ehetinct ae 
SIE gage 258,717 801,958 2,096,283 6,932,907 633,550 2,789,545 
Town 1910........ 119,780 507,790 478,923 2,816,696 453,531 1,448,516 


“yThe world’s shipments of wheat and corn for the week 


ending Aug. 5 1911 and since July 1 1911 and 1910 are shown 
in the following: 


eee —_—— 












































Wheat. Corn. 

Exports. 1911. 1910. 1911. | 1910. 

Week St nce Since Week ‘St nce Since 

| Aug. 5. July 1. July 1. | Aug. 5. July 1. July 1. 

| Bushels. | Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
North Amer. 3,448,000} 12,512,000} 5,741,000 520,000| 2,357,000! 1,745,000 
Russia ____- 1,944,000; 13,096,000} 15,776,000 1,411,000} 8,306,000, 1,272,000 
Danube __-.| 432,000} 2,888,000} 4,456,000 2,431,000) 10,991,000| 5,807,000 
Argentina ..'1,832,000! 7,896,000} 4,744,000 -_.....| -.------ 12,471,000 
Australia .._|1,712,000) 5,256;000] 2.120.000 —_.....|  ....-...]| ----..-.- 
TRA: . 4400 A. Oe, Ce el oe deus 
Oth. countrs 160,000 58,000 Ps: , itis cicelkkth whetiead 
Total__..' 10928000! 51,792,000} 40,549,000 4,362,000! 21,654,000 21,295,000 











The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 



































Wheat. Corn. 
Untted United 

Kingdom. | Continent.| Total. Kingdom. | Continent Total. 

Bushels. | Bushels. Busheéls. | Bushels. | Bushels Bushels 
Aug. 5 1911. ./24,088,000)13,480,000/37,568,000| 4,276,000) 5,007,000; 9,283,000 
July 29 1911_-~.|22,792,000) 13,648,000'36,440,000) 3,646,000) 5,993,000; 9,639,000 
Aug. 6 1910_-/21,600,000) 8,640,000'30,240,000; 7,820,000) 11,475,000 | 19,295,000 
Aug. 7 1909-_-.|18,720,000/ 12,880,000) 13,600,000; 8,075,000! 10,965,000) 19,040,000 
Aug. 8 1908_-_|14,720,000) 8,320,000,/23,040,000; 7,055,000) 5,950,000) 13,005,000 
Aug. 10 1907--_!18,760,000/ 8,840,000.27,600,000) 7,760,000) 9,680,001/17,440,000 





—J.T. Harahan, who for so many years was associated 
with the Illinois Central RR. as General Manager, Vice- 
President and President, has opened an office on the 17th 
floor of the Harris Trust Building, Chicago, where he will 
conduct an investment security business. Mr. Harahan’s 
judgment on railroad and corporation bonds ought to be 
reliable if long experience in their operation counts for 
anything. 

—Devitt, Tremble & Co. of Chicago are offering $200,000 
City of Milwaukee 444% park bonds at a price to yield 4%, 


———— 





DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 


- 
$e 
———a= 








Per When Books Closed. 
Name of Company. Cent. | Payable.| Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, preferred. -_-.-_- 3 28} Holders of ree. July22a 
Atch. Topeka & Santa Fe, com. (quar.)..| 1% 1| Holders of rec. July28a 
Baltimore & Ohio, common ............ 3 1} Holders of rec. Aug. la > 
INN stile encibten alitbasaiiltinien dish chakeustodiindl 2 1|Holders of rec. Aug. la 
Boston & Maine com, (quar.).......... . 2 2| Holders of rec. Sept. la 
STD in ie: mnepe ee tediaees ett einen 3 1} Holders of rec. Aug.15a 
Buffalo Rochester & Pittsburgh, common}! 2% 15} Holders of rec. Aug. 
PTE sa tedich oie dein ib rs died nm @dbadaiemiied 3 15|Holders of ree. Aug. 7 
Gee ee CP ic wet vedidedvined rr 1% 5i\Aug. 20 to Sept: 4 
Chicago & Alton, prior lien & partic. stock| 2 15|Holders of rec. Aug. 8a 
Chic. Milw. & St. Paul, com. and pref_._| 3% 1}Holders of rec. Aug.lla 
Chic. St. Paul Minn. & Om. com. & pref.| 3% 21|Holders of rec. Aug. 4a 
Cleveland & Pittsburgh, reg., guar. (qu.)}| 1% 1| Holders of rec. Aug. 10a 
RE ee 1 1} Holders of rec, Aug. 1 
Cripple Creek Central, pref. (qu.)¢{No.28)} 1 1} Hoilders’of rec. Aug. 17a 
Delaware & Bound Brook, quar. (quar.)..\| 2 21;\Aug. 12 to Aug. 17 
Delaware & Hudson Co. (quar.)__...---- 2% 20!Holders of rec. Aug. 28a 
Evansville & Terre Haute, com. & pref_._| § 1,Aug. 20 to Sept. 4 
Grand Trunk, 1st and 2nd pref........-.-. BPE Diwo cccnclétiinednedanokelameei 
Illinois Central (No, 113)........-- woot BK 1} Holders of ree. Aug. 1 
N. Y. Chic. & St. Louis, lst & 2d pref_..| 2% 1} Holders of rec. Aug. le 
N. Y. N. H. & Hartford (quar.)......-- > = 30 


New York Ontario & Western._......-- 
Norfolk & Western, common (quar.).--- 
RGD GEL ioc cchcvbbcaceedde 
North Pennsylvania (quar.) .........--- 
Oswego & Syracuse, guaranteed_.....-- 
ly ee 
Phila. Germantown & Norristown (quar.)_ 
Reading Co., first preferred_........--- 
Rome Watertown & Ogdensb., guar .(qu.) 
Seaboard Company, Ist pref._.._....--- 
Southern Pacific (quar.) (No. 20)_..---- 
Union Pacific, common (quar.)_.....--.- 
PPE cctbbiimaboondidnos seavaie 
i Fs. 8 See ey ee 
PIED end died co cibinkivoouad&kabe 
Wisconsin Central, preferre@......--.. 
Street and Electric Railways. 
Re MeV Eeehtewesceesdncsccthbas 
Columbus (O.) Ry., com. (quar.) (No. 33)- 
Connecticut Ry. & Ltg., com. & pf. (qu.) 
Detroit United Ry. (quar.)...........- 
Federal Light & Trac., pref. (quar.)--_-- 
Havana Electric Ry.,com. & pref. (qu.)_ 
Kokomo Marion & West. Tract., com. _-- 
Northern Ohio Tract. & Light (quar.)-.--- 
Northern Tezas Elec. Co., com. (qu.)(No.8) 
ll, AS eee 
Pacific Gas & Elec., pref. (quar.) (No. 22) 
Philadelphia Co., preferred...........-- 
Portiand Ry., Lt. & Pow... (quar.)(No.3) 
St. Jos. Ry., L. H. & P.,com.(qu.)(No.12) 
Seattle Electric Co., preferred........- 
Tampa Electric Co. (quar.) (No. 25)_--.- 
ee Ge Pia tenuiaienekcunanennal 
Miscellaneous. 
BE SE. SE Pvbetececweetidebs 
Amalgamated Copper.-......-......... 
American Bank Note Co., com. (quar.)-- 
American Express (quar.)........- ak alata 
American Radiator, common (quar.)--.- 
eC Pol cnn td cd dbicdiddcsece 
Amer. Shipbuilding, pref. (quar.)_.. .-- 
Am. Smelt. Secur., pref. A (qu.) (No. 26) 
Preferred B (quar.) (No. 25)_.--_---. 
Amer. Sugar Refining, com. & pref. (qu.)- 
Am. Teleg. & Cable, guar. (quar.)_._--.- 
Associated Merchants, common (quar.)--- 
0 aS eee eee 
Barney & Smith Car, pref. (quar.)_....-- 
Bond & Mortgage Guarantee (quar.)_.-.- 
Borden’s Condensed Milk, common_--.-- 
Butte Coalition Mining (quar.)_......-- 
Butterick Company (quar.)_.....--..-.- 
Ge OEE, «. ncnincadiieacdeoschuccuss 
Canada Cement, Ltd., pref: (quar.) (No.6) 
Cittes Service; common (monthly) 
PTAAITOR (INGRIRRD «nn nn dtwsddneoccen 
Columbus (O.) Gas & Fuel (quar.).._--.- 
Consolidated Gas of New York (quar.)--. 
Diamond Match (quar.).-.-....-...--.- 
Eastman Kodak, common (extra)_..._- 
General Asphalt, pref. (quar.) (No. 17)--- 
General Chemical, common (quar.)-_---- 
Homestake Mining (monthly) (No: 441)~- 
Inte:nat. Harvester, pref. (qu.) (No. 18) 
international Nickel, common (quar.) ... 
International Smelting & Ref’g (quar.)-- 
Kansas City Breweries, pref. (quar.)--~-- 
Kings County Elec. L. & P. (qu.) (No. 46) 
Laclede Gas Light, eom. (quar.)...--.-- 
Lehigh Coal & Navig, (quar.) (No, 131)._} 
Michigan State Telep., com. (quar.)---. 
es CEE Pi nck dc cecusvcoccie 
Mobile Electric, pref. (quar.).......---- 
Montreal Lt., Ht. & Pow. (qu.) (No. 41) 
National Biscuit, com. (quar.) (No. 52)-- 
Preferred (quar.) (No. 54).....------- 
National Carbon, preferred (quar.)------ 
Nat. Enam. & Stpg., pref., (qu.) (No. 51) 
National Lead, common (quar.) (No. 31) 
DUG COUT Di cbdceckeosdpoceite 
Niles-Bement-Pond, common (quar.)_-..- 
BPD diccdbddedmosvbcdncie 
North American (quar.)...-.-.--.-.------ 
People’s Gas Light & Coke (quar.)-.-.-.-.-- 
Philadelphia Electric (quar.)..-...-..----- 
Pittsburgh Steel, pref. (quar.)......---- 
Pratt & Whitney, pref. (quar.)..-.-.--..- 
Pressed Steel Car, pref. (quar.) (No. 50)- 
Procter & Gamble, common (quar.)-_---- 
Pullman Company (quar.) (No. 178).-.-- 
Pure Oil; common (quar.).-..--.-------- 
Quaker Oats, common (quar.).---------- 
PreserreG (GUAE.) 6 ccdc cede ccesccoson 
PratetreO (GAG .) <n cccccosepncedpesws 
Sears, Roebuck & Co., common (quar.). - 
Silversmith’s Company (quar.).....-.-- 
Studebaker Corporation, pref. (quar.)--. 
Underwood Typewriter, common (quar.) - - 
Pratettet (00 .) < cccme- ott ctsadeccea 
United Cigar Mfrs., pref: (quar.)....---- 
United Dry Goods Cos., pref. (quar.) -.--- 
U.S. Envelope, preferred ......-------- 
U.S. Steel Corp., com. (quar.) (No. 31). 
Preferred (quar.) (No. 41)_-..-------- 
U.S. Telephone, preferred (quar.)<-.---- 
Virginia-Carolina Chemical, common. -.-. 





l 18| Holders of rec. July3la 
2 25;|Aug. 10 to Aug. 15 
4% 21/Holders of rec. Aug:10a 
1% 31|Holders of rec. Ac: 5a 
3 5;Aug.20 to Sept. 4 
2 9| Holders of rec. Aug.23a’ 
1% 15|Holders of rec. July3le 
2% 15|Aug. 11 to Aug, 14 
1% 1|Holders of war’nt No.20 
2% 2)\Sept.12 to Oct. 10 
2 2\Sept.12 to Oct. 10° 
3% 30! Holders of rec. Sept.15@° 
1 25| Holders of rec. Aug.15a" 
2 2; Holders of rec. Sept. 14’ 
3 ) 15| Holders of rec. Aug. 4 
1% E , 1, Holders of rec. Aug. 15@ 
1 . l5\Aug. 1 to Aug: 18 
1% Wept. 1/Holders of rec. Aug.16a° 
1% ‘Sept. l1Aug.16 to Sept. 1 
1% . 12\July 23 to Aug. 12’ 
1% ug. 15\Aug. 2 to Aug. 15 

% ‘Sept. 15\ Holders of rec. Aug .3le 
1% (Sept. 1/Holders of rec. Aug. 14@ 
3 Sept. 1)Hoilders of rec. Aug.1l14a 
144 \Aug. 15|Holders of rec. July3la 
2% Sept. 1)Holders of rec. Aug.10a 
$1 \Sept. 1/Holders of ree. Aug. 12a 

% ‘Sept. 1/Holders of rec. Aug.15a 
2% \Sept. lj)Aug. i6 to Aug. 31 
2 Aug. 15/)Holders of rec. Aug. 4@ 
1 Aug. 15 Holders of rec. Aug. 4a 

$3 Sept. liAug. 15 to Aug. 3l 
% |Aug. 28)}Holders of ree. Juby29a 
1 Aug. 15\Aug. 2 to Aug. 15 
$3 : 2'Hoiders of ree. Aug.3la 
2 Sept. 30\Sept.22 to Sept. 30 
1% |Aug. 15'Aug. 8 to Aug. 15 
1% Fe SE eee ea ey BG 
1% (Sept. l!Aug. 23 to Aug. 32 
14% \Sept. liAug: 23 to Aug. 3l 
1% ct. 2'Holders of rec. Sept. la 
14% (Sept. 1\Holders of rec. Aug.3la@ 
1% |Aug. 31)Holders of rec. Aug. 26 

% |Aug. 31/\Holders of rec. Aug. 26 
2 ept. l1|Aug.18 to Sept. I 
3 Aug. 15)Holders of rec. Aug. 8 
4 Aug. l5\Aug. to Aug. 15 

25¢e. Sept 1l/\Aug.17 to Sept. 1 

% iSept. 1)\Holders of rec. Aug.l5a 
1% ug. 15)Holders of rec. July3le 
1% jAug, 16;Aug; 1 to Aug. 10. 

44 \Sept. 1|)Holders of ree. Aug. 20 

% iSept: 1)Holders-of rec. Aug. 

4} \Sept. 1)Holders of rec: Aug. l5e 
1% jSept. 15) Holders of rec. Aug.l6e 
1% \|Sept. 15)|Holders of rec. Aug.3la 
5 pt. 1/|Holders of rec. July 31 
1% pt. 1/Holders of rec. Aug.léa 
1% pt. 1)\Holders of rec. Aug. 

50e. |Aug: 25!Amgs 20 to.  —.-.-.... 
134 |Sept. 1/)Holders of rec. Aug. 10 
2% Sept. liAug. 13 to Sept. il 
2 pt. liAug. 19 to Sept. 1 
144 |Aug: 15\Holders of rec. July 31 
2 pt. 1)|Holders of rec. Aug.2la@ 
1% pt. 15\Sept. 2 to Sept. 15 
2 ug. 31/Holders of rec. July 31 
1% jSept. ljAug. 18 Sept. 1 
1% {INov 1Oct. 15 to Noy. 1 
1% jAug. 15!Holders of rec. July 3 
2 15| Holders of rec: July. 3 
1% 14| Holders of rec. Sept,28a~ 
134 31\Holders of rec. Aug.17¢@ 
1% 15\Aug:. 6 Aug; | 
134i 1\Sept.11. to Sept.30 

3% 30\Sept. 9 to Sept. j3 
1% 15'Aug. 19 to Aug. 2 
114 20\Sept.10 to Sept.2 
1% 15|Aug: 11 to Aug. 15 
1% 2| Holders of rec. Sept.15a 
134 25| Holders of ‘rec. Aug, 3@ 
1% 15) Holders of rec. Aug.15a~ 
1% 1| Holders of rec. Aug. 18@ 
1% 15|Aug: 11 to Aug. 16 
1% 23\|Aug: 3 to Ang. 22 
3 15| Holders of rec. July 31 
2 15| Holders of rec. July3le 
2% 1jAug: 15 to Aug. 31 
2% 16| Holders of rec. Oct, 24 
1% 31| Holders of rec. Aug. la: 
1% 30| Holders of rec. Noy: le 
1% 15| Holders of rec. July3la: 
1% 15| Holders of rec. Aug, 10. 
1% 1| Holders of rec. Aug, 15 
1 2|Holders of ree: Sept:20a@ 
1% 2\ Holders of rec. Sept.20@ - 
1% 1| Holders of rec. Aug.25@ 
1% 1|/Holders of rec. Aug, 24 
3% liAug: 16 to Sept. 3 
1% . 29\Sept. 2 to Sept.1l 
1% 30\/Aug. 2 to Aug. lo 
1% 15|Holdcrs of ree. July 29 
1 We | Aug 16) Aug. 5 Aug. 1 

















olders of rec. Sept.15a 
uly 30 to Aug. 14 
olders of rec. Aug.3la 





















































“a Transfer books not closed. 6 Lessincome tax. dOorrection, e Declared 3 
Aug. 15 19lland 14% Feb, 15 1912. 


payable 14% 


JS Declared 7% payable 


% 
im 


quarterly installments. h Declared 2% payable in quarterly installments, 
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National Banks.—The following information regarding | 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED TO NATIONAL BANKS JULY 27 TO JULY 31. 


10,057—The First National Bank of Farmersville, Ill. Capital, $25,000. 
illiam H. McLean, President; Thomas R. Leahan, Vice-Presi- 
dent; George S. Hugg, Cashier; J. E. Whealon, Assistant Cashier. 
10,058—The Citizens’ National Bank of Gettysburg, Ohio. Capital, 
$30,000. A. F. Myers, President; F. P. hman, Cashier; A. W. 
Fair, Assistant Cashier. 
10,059—The Merchants’ National Bank of Leominster, Mass. Capital, 
$100,000. Alfred N. Litch, President: Charles H. Howe, Vice- 
President; J. Ward Healey, Acting Cashier. 


VOLUNTARY LIQUIDATION. 


8 ,368—The First National Bank of Mentone, Ind., July 31 1911. 

3$,042—The First National Bank of Elizabethtown, Elizabethtown, Ky., 
July 29 1911. To be consolidated with the Hardin National Bank 
of Elizabethtown. 








Canadian Bank Clearings The clearings for the week end- 
ing Aug. 5 at Canadian cities, in comparison with the same 
week of 1910, shows an increase in the aggregate of 20%. 


























Week ending August 5. 
Clearings at— : 
mc. OT 
1911. | 1910. | Dec. | 1909. | 1908. 
Canada— $ $ Jo | $ $ 
Montreal ............ _] 41,024,229) 43,572,639! —5.8] 32,903,036 26,465,714 
Gc ndndmomnn { 45,410,101! 27,687,94 64.0] 24,689,964 19,774,691 
EE ca ccdcnemenl 20,508,834| 18,452,114) +11.1) 11,217,865 9,718,753 
Vancouver --.-..----- 4 10,476,137| 8,135,641) +28.8} 5,016,427, 3,551,026 
RARER -} 3,501,778} 2,892,042) +21.1] 2,700,330 2,546,561 
ST a cic estminchereiin J 2,512,552) 2,356,198! +6.6] 2,722,973| 2,158,000 
i... cocus 1899874 2:330:833/ —18.5| 2°211:136! 1/865,339 
BE piesa cnncis cocina } 1,467, 1,520,181} —3.5] 1,508,178) 1,620,136 
is secmisdnwieabnenl } 2,489,394] 1,600,216) +55.6] 1,647,194) 1,265,690 
ET siiveninnnwsiue -] 4,046,497) 3,516,526 +15.1/ 1,931,947/ 1,198,708 
I is os nlnataheqneitoniiod j 1,432,857; 1,304,545) +9.8) 1,161,981) 1,153,964 
cna 4 2,708,612) 1,742,408) +55.41 1,170,403) 911,504 
Bdmontes ..........-. 4 1,974,167) 1,400,050 +41.0) 1,172,227) 791,997 
REAR ‘oY ee flO FY eet Rents 
Brandon .------------ 4 679,684] 452,217} +60.3) ---22222] 22ZIIIZ2 
DEE esnaseceudn 4 1,059,000 Not include d in totjal. 
Moose JaW........--- “ 782,000 Not include d in totjal. 
Lethbridge ...........« ~ 494,000 Not include d in totjal. 
BURNED. wosecocnces 4 474,000 Not include d in totjal. 
wT y : | 
ty, ot anada.......-- ‘ ’ ’ ’ ’ . ’ ’ , ’ 
fh ‘Total Canada 141,536,357 |117,950,591/ +20.0} 90,053,661; 73,022,083 











Statement of New York City Clearing-House Banks and 
Trust Companies.—The detailed statement below shows the 
condition of the New York City Clearing-House members 
for the week ending Aug. 5. The figures for the separate 
banks are the averages of the daily results. In the case of 
the totals, actual figures at the end of the week are also given. 

For definitions and rules under which the various items are 
made up, see ‘‘Chronicle,’”’ V. 85, p. 836, in the case of the 
banks,and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omit two ctphers (00) in all cases. 
























































Banks. Capital. | Surplus Loans. | Legals. {Net Depos-| Re- 
00s omitied. ; Average. | Average. |Average.| tis, Aver. |serve. 
$ $ $ a % 

Bank of N. Y_} 2,000,0 6 20,657,0' 18,485,0, 25.5 
Manhattan Co 2,050,0 4 37,600,0 43,450,0| 25.0 
Merchants’ _._.} 2,000,0 9 20,851,0 21,305,0| 24.9 
Mech. & Metals 6,000,0 2 56,018,0 57,356,0) 28.9 
America ....- 1,500,0 1 28,702,0 29,760,0;) 25.2 
 - tee 25,000,0 Y 192,670,0 197,972,0| 27.0 
Chemical - - - - - i 3,000,0 641 31,223,0 29,374,0| 25.8 
Merchants’ Ex’ 600,0 7,354,0 7,675,0| 25.4 
Gallatin. ...-.- 1,000,0 9,196,0 7,617,0| 26.4 
Butch & Drov 300,0 2,224,0 2,432,0| 24.3 
Greenwich _-.- 500,0 ,223.0 9,307,0) 25.0 
Amer. Exch..j 5,000,0 42,537,0 42,144,0) 25.7 
Commerce....j 25,000,0 144,829,0 122,873,.0; 25.7 
Mercantile ...} 3,000,0 15,286,0 12,432,0) 25.8 
EE? a on om ts on a 500,0 4,066,0 3,542.0) 27.1 
Chath.& Phen.j 2,250, 16,096,0 15,809,0; 245 
People’s --.-- 200,0 1,748,0 2,357.0; 27.0 
Hanover __._- 1 3,000,0 70,383,0 78.932.0| 25.7 
Citizens’ Cent_}| 2,550,0 23,199,0 22,781,0) 26.3 
et. + 500,0 9,333,0 10,820,0| 24.7 
Market & Fulti 1,000, 9,091,0 9,333,0| 28.2 
Metropolitan _} 2,000,0 10,932,0 10,915,0| 25.0 
Corn Exchange} 3,000,0 49,211, 58,680,0| 25.2 
Imp.& Traders} 1,800,0 26,280,0 23,933,0) 25.5 
oe esta cs nie te §,000,0 86,448,0 90,656,0| 25.3 
East River... 250.0 1,491,0 1,639,0) 23.4 
VOUFGR ccccce §,000,0 37,393 ,0 41,142,0; 25.8 
Second .....- 1,000,0 13,890,0 13,415,0| 24.4 
i aici 10,000,0 124,199,0 120,655,0| 25.9 
Irving Exch..}| 2,000,0 24,750,0 27,162,0| 26.2 
BOGE ccccca 250,0 3,439.0 3,575,0| 24.8 
N. Y. County. 500,0 ,504,0 8,495,0) 23.9 
German-Amer. 750,0 4,088,0 3,905,0) 25.8 
SS §,000,0 85,041,0 95,197,0) 25.7 
Fifth Avenue. 100,0 13,082,0 14,802,0; 25.6 
German Exch. 200,0 888, 3,725,0 3,827.0) 24.3 
Germania ... 200,0; 1,041, §,538,0 6,456,0!} 25.0 
Lincoln ._....- 1,000,0} 1,632.5) 15,939,0 16,997,0| 24.8 
Garfield. ....- | 1,000,0] 1,242.4 ,846,0 9,110,0| 26.5 
| i 250,0 §32,8 3,547,0 3,807,0, 25.9 
Metropolis ...}] 1,000,0} 2,145,7} 12,752,0 12,918,0) 25.8 
West Side... 200,0; 1,064, 4,439,0 5,102,0| 24.2 
Seaboard _____ 1,000.01 2,049,3] 21,721,0 25,727,0| 26.8 
Labertyi...cc<« 1,000,0} 2,717,7] 17,636,0 18,040,0| 25.7 
N.Y.Prod. Ex.) 1,000,0 797, 8,632,0 10,245,0) 25.5 
See 1,000,0 967, 1§,815,0 20,167,0) 25.4 
14th Street_..] 1,000.0] 326,7|  6,191,0 7,363,0| 25.0 
Coal & Iron..}] 1,000,0 435, §,983,0 6,235.0) 26.0 
Union Exch_.} 1,000,0! 951,6] 9,714,0 9,848,0| 24.2 
Nassau, Bklyn| 1,000,0; 1,000,0 7,972,0 7,721,0| 24.9 
Totals, Avge _|135,150,0/190, 141,3/1388,484,0 | 292,255,0177,622,0)| 1423,488,0 25.98 
Actual figures |Aug. 5.-.| .....-.-.. 1851,678.0/202,739. 77.839,0 1a16.461.0| 26.1 














Circulation.—On the basis of averages, circulation of national banks in the Clearing 
House amounted to $47,734,000 and according to actual figures was $47,986,000. 


DETAILED RETURNS OF TRUST COMPANIES. 


Pm — 






































On Dep. Net 
Trust Cos. |Surplus.| Loans. | Specie. | Legals. |withC.H| Deposits.| Reserve. 
00s omitted. Average. |Average.| Average.| Banks. | Average. 
$ & $ $ $ % 

Manhattan _._| 2,331,4| 20,569,0) 2,221,0 58,0; 1,844,0; 15,163,0/15.04+-10.8 
Brooklyn ....| 2,397,2| 17,354,0) 1,681,0| 419,0| 4,239,0| 12,324,0/17.0+25.4 
Bankers _.... 7,501,7| 78,230,0| 9,741,0)| 525,0) 8,244,0) 68,094,0/15.0+-10.7 
U.S.Mtg.& Tr_| 4,446,4) 42,411,0| 3,700,0;| 862,0) 3,950,0) 30,046,0/15.14+11.5 
3 1,043,1} 16,868,0} 1,834,0 25,0; 1,710,0) 12,469,0)14.8+10.1 
Title Guar. &Tr|11,429,9| 34,412,0) 1,997,0) 1,465,0| 3,875,0| 22,054,0/15.6+14.8 
Guaranty... . 22,977,9|152,409,0/14,203,0| 1,395,0,19,786,0; 98,820,0)15.1+ 16.6 
Fidelity ...... 1,272,4| 6,935, 547,0| 229,0 751,0| 5,139,0)15.14+11.2 
Mercantile __.| 7,620,0) 65,607,0| 5,277,0 7,0) 5,769,0) 35,125,0)15.0+14.0 
LawyersT.I.&T| 6,453,8| 20,324,0) 1,520,0} 883,0) 1,798,0| 15,157,0|15,.9+10.5 
Columbia --_-- 1,813,1| 16,454,0) 1,651,0 100,0| 1,339,0| 11,555,0)15.1+ 10.3 
Standard .....| 1,426,3| 16,333,0| 2,205,0 22,0; 2,010,0! 15,993,0)14.0+11.1 
Peoples ...... 1,727,4| 17,591,0| 1,988.0} 386,0) 1,932,0; 16,056,0/14.7+10.6 
New York_-..-./11,183,3|} 51,074,0) 5,004,0 181,0;} 3,755,0| 34,174,0|)15.1+ 9.8 
Franklin .._.- 977,4| 10,898,0) 1,257.0; 295.0) 1,339,0| 10,097,0)15.3+11.4 
Lincoln ...... 582,0; 9,488,0) 1,091,0) 213,0) 1,097.0} 8,619,0)15.1+11.3 
Metropolitan._| 6,107,4| 25,367,0| 2,934,0 13,0) 2,598,0| 18,374,0/16.0+12.3 
Totals, Auge. _|93,290,7|602,324,0/58,851,0| 7,078,0|66,036,0'429,259,0/15.3+13.3 
Actual figures | Aug. 5./595,669,0/56,746,0) 6,896,0 66,941,0/414,656,.0)15.3+ 13.9 





The capital of the trust companies is as follows: Manhattan, $1,000,000; Brooklyn, 
$1,000,000; Bankers, $3,000,000; U. S. Mtge. & Trust, $2,000,000; Astor, $1,250,- 
000; Title Guarantee & Trust, $4,375,000; Guaranty, $5,000,000; Fidelity, $1,- 
000,000; Mercantile, $2,000,000; Lawyers’ Title Ins. & Trust, $4,000 
$1,000,000; Standard, $1,000,000; People’s, $1,000,000; New York, $3,000,000 
ine $1,500,000; Lincoln, $1,000,000; Metropolitan, $2,000,000; total, $35,- 


,000; Columbia, 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 





ee al 





























Week On Dep. 
ending | Capital. | Surplus.| Loans. Specte. Legal |witthC.H. Net 
Aug. § Tenders.| Banks. | Depostts. 
Averages. 8 3 | $ $ t $ ¥ 
Banks __. 135,150,0190,141,3 1,388,484,0292,255,0| 77,622,0| _....- 1,423,488,0 
Trust cos.) 35,125,0, 93,290,7, 602,324,0| 58,851,0| 7,078,0) 66,036,0} 429,259,0 
Total... 170,275,0 283,432,0 1,990,808,0351,106,0) 84,700,0} 66,036,0/1,852,747,0 
ctual. 
st! SSAGNE eer enieg '1,381,678,0292,739,0| 77.839,0| —...-- 1,416,461,0 
WU EE evden eesncn | "595,669.01 56.746.0| 6.896.0| 66,941,0| 414.656,0 
Total... -=-=--| peek 1,977,347 ,0/349,485,0 84,735,0| 66,941,0/1,831, 117.0 





charge. 


following. 


STATE BANKS AND TRUST COMPANIES. 


The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 


For definitions and rules under which the various items 
are made up, see “‘Chronicle,’”’ V. 86, p. 316. 




















State Banks | Trust Cos. State Banks | Trust Cos. 

Week ended Aug. 5. in in outside of outside of 
Greater N. Y .\Greater N. Y.'Greater N. Y.'Greater N.Y. 

$ 3 $ t 

Capital as of June 7_-.-.-.- 23,275,000 62,206,000 9,453,000 9,525,000 
Surplus as of June 7_.---. 38,912,100; 178,697,600 11,631,137 11,999,889 
Loans and investments..| 297,639,700 1,156,514,100 98,689,600, 151,269,300 
Change from last week.| —1,035,900| -—8,229,600 + 960,000 —79,900 
I rie ai ein bE i eens 
Change from last week._| 3,502,000; -—3,589,000) --------2-)) ~ ee eee 
Legal-tenders & bk. notes| 23,546,300 RF a a 
Change from last week.| 1,419,500 Di! Chedeessudl - neassenmene 
DORE ccindikenneance 351,199,400 '1,275,576,900; 105,495,200; 161,593,300 
Change from last week._| 5,897,900, —10,650,500; +1,652,700!| +2,235,500 
Reserve on deposits. ---- 97,114,600; 138,831,900} 22,114,700! 24,643,200 
Change from last week.| 6,692,400) -—3,082,900 +306,900; + 1,643,300 

P. ©. reserve to deposits.| 27.9% 16.3% 21.9% 16.0% : 

Percentage last week - - 29.3% 16.4% 21.9% 15.1% 





Location— 





| House. 


from reserve agents. 


Manhattan Borough 
Brooklyn Borough (without branches in Manhat.) 15% 
Other Boroughs (without branches in Manhattan) 15% 
Brooklyn Borough, with branches in Manhattan..15% 
Other Boroughs, with branches in Manhattan....15% 
Elsewhere in State 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 


+ Increase over last week. 


Note.—‘‘Surplus’”’ includes all undivided profits. 
for both trust companies and State banks, not only cash items but amounts due 
Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910) and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


Reserve Requtred for Trust Companies 
and State Banks. 


— Decrease from last week. 


**Reserve on deposits’’ includes, 


—Trust Cos .— —State Banks — 
Total os Total Of 
Reserve which Reserve which 

Required. in Cash. Required. in Cash. 

15% 15% 25% 15% 

10% 20% 10% 
10% 1% Th% 
15% 20% 20% 
15% 15% 15% 
10% 5% 15% 6% 
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House banks and trust companies. 


In addition, we have 


combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in the Greater New York. 

NEW YORK CITY BANKS AND TRUST COMPANIES. 


















































Clear.-House || Clear.-House |State Banks &|| Total of all 
Week ended Aug. 5— Members. Members. (|Trust Cos. not||Banks &Trust 
ActualF igures Average. (|in C.-H. Aver.||Cos. Average. 
$ $ > $ 
Capital as of June 7.-.| 170,275,000}; 170,275,000 35,156,000;; 205,431,000 
Surplus as of June 7.-.| 283,432,000); 283,432,000 93,638,100|| 377,070,100 
Loans and investments|1,977,347,000/|1,990,808,000 633,626,000 | |2,624,434,000 

Change from last week} —20,405,000|;| 4,858,000 —1,681,800); —6,539,800 
Denset.4.scaanosecs 1,831,117,000!|1,852,747,000; @631,021,100 |2,483,768,100 

Change from last week} —32,204,000;| —12,253,000 —2,587,000|| —14,840,000 
GEE: cucnnabdbsowes 349,485,000); 351,106,000 64,945,200|; 416,051,200 

Change from last week} —4,193,000 —4,042,000 —652,100|| —4,694,100 
Legal-tenders ....-..-- 84,735,000 84,700,000 612,113,600 96,813,600 

Change from last week; —1,225,000 — 666,000, —227 000, —893,000 
Banks: cash in vault..| 370,578,000)! 369,877,000) 13,583 700. 383,460,700 

Ratio to deposits- --- 26.16% 25.98% 13. 74% | phebmameied 
TrustCos.: cash in vault!  63,642,000|| 65,929,000, 63,475,100'| 129,404,100 

i 
Aggr’te money holdings} 434,220,000} 435,806,000} 77,058, 800 512,864,800 

Change from last week! —5,418,000;| 4,708,000 —879,100 | —5,587,100 
Money on deposit with | 

other bks. & trust cos. 66,941,000 66,036,000 23,720,700) 89,756,700 

Change from last week + 693,000); +1,111,000 +305,300) + 1,416,300 

Total reserve. -._---- ~ §01,161,000!| 501,842,000! 100,779,500|| 602,621,500 

Change from last week} —4,725,000'| —3,597,000 —573,800. —4,170,800 
Surplus CASH reserve|— 

Banks (above 25%)-.- 16 462,750) 14,005, 000) aswesgnneos shdudcmwend 
Trust cos. (above i5 %) 1,443, 600) 1,540, 150) ehhehakwall  daemuntanes 
I ie 17,906,350|| 15,545, iene | eee: 

Change from last week a ere —2,806,350) jinsenadnall  weatedlmds 
% of cash reserves of tr/ust cos.— | | 

Cash in vault--.-.----- 15.35% 4 | 15.36% weet il mecceseees 

Cash on dep. with bks. 13.90% i 13.33% SOTEREL ” ‘neincoknanel 

TD innrittnecnisiiiin | 28.69% | NE sinacsatsenn 


29.25% || 





-++ Increase over last week. 
a These are the deposits after eliminating the item 


— Decrease [rom last week, 


“Due from reserve deposi- 


tories and other banks and trust companies in New York City”; with this item in- 
cluded, deposits amounted to $3723,865,500, a decrease of $3, 080, 800 from last week. 
“legal net deposits” 
both for the average and the actual figures. 0 Includes bank notes. 

The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omii two ciphers tn all these figures. 


In the case of the Cleari ig-House members, 


the deposits are 























f 
Week Loans and | Tot. Mena Butive Res. 
Ended Investments .| Deposits. Specie. | Legals. Holdings. .on Deposit. 
$ “RE BS 2 es i $ 

June 3-.| 2,558,152,1) 2,570,202,0' 435,941,5| 94,155,1! 530,096,6| 557.990,9 
June 10_.| 2,565,375,5  2,578,787,0, 439,205,0| 94,311,3) 533.516.3| 561.250.2 
June 17--| 2,570,795,8 2.462,954.7| 447,199,3, 94,366,0, 541.565,3| 626.396,0 
June 24--| 2.583,113,7| 2.477.564, '5| 455,368.6| 95.680.3| 8511048.9| 651.096.9 
Jwy 1--| 2,595,834.8) 2,490,420,0| 454,538,2| 96,141,7| 550,679.9| 649.489.1 
July 8--| 2,646,480,3) 2.509,245,7| 418,914.6| 96.189,0 515,103,6) 609,318,6 
July 15-_.| 2,648,893,6' 2,513,515,5| 414.547.0| 98.247.0| 5127940 599.389.3 
July 22-_-| 2.637,371,8 2,506,532. i 419,087, ‘8| 98.579.5| 517.667.3. 602.767.4 
July 29_-| 2.630,973.8 2,498,608, 20,745,3| 97.706,6| 518.451.9 606.792.3 
Aug. 5--' 2,624,434,0 2,483,768,1 416,051,2' 96,813,6' 512,864,8 602,621,5 








Reports of Clearing Non-Member Banks .—The following is 
the statement of condition of the clearing non-member banks 
for the week ending Aug. 5, based on average daily results: 

We omit two ciphers (00) in all these figures. 





























Loans, Legal On 
Disc’ts Tender| Deposit 
Banks. Capt- | Sur- and | Specie.; and with Net 
tal. plus. Invest- Bank | C.-H, | Deposits, 
Notes, | Banks. 
New York City. 

Manhattan & Bronz. 3 < $ $ $ 
Washington Heights.| 100,0 291,2) 1,335,0! 140,0 50,0 160,0; 1,124.0 
SEE die. a a canada 250,0 127,8; 1,474,0 35,0| 214,0 126,0| 1,655,0 
GREENE csccccconce 400,0 433,4) 5,992.0) 816,0} 399,0) 816,0) 7,161,0 
Columbia.....-....- 300,0 796,5) 6,883,0) 626,0| 565,0| 599,0) 7,609,0 
a ils 200,0 182,2; 1,073,0 42,0; 116,0 152,0 985,0 
0 ee 500,0 533,3) 4,563,0) 279,0) 373,0| 317.0) 4,402.0 
Mount Morris...-..-- 250,0 339,9| 2,783,0; 497.0 30,0 320,0| 3,438,0 
a Ni 200,0 401,8) 3,476,0 19,0) 661, 536,0| 3,695.0 
a EE a 100,0 473,7| 4,079,0' 334,0| 412,0) 1,020.0) 4,236.0 
Twenty-third Ward..| 200,0 105,8) 1,835,0! 238,0! 79, 292,0; 1,998,0 
» oes cae 100,0 502,3! 3,978,0 50,0; 854,0 614,0) 4,554.0 
New Netherland... 200,0 273.3! 2,366,0) 252.0 84,0 259,0| 2,344,0 
Battery Park Nat....| 200,0 143,8;} 1,355,0| 302.0 44,0 224.0) 1,461,0 
Aetna National_...-- $00,0, 309,2) 2,172.0) 516,0 33,0 163,0| 2,220.0 

Brooklyn. 

DGGEEEN saesnncune 200,0 554,0| 2,961,0! 328.0) 187.0 363,0) 2,896,0 
Manufacturers’ Nat’l.| 252,0 856,7| 5,616,0| 621.0) 156.0 839,0| 5,122.0 
Mechanics’ _....-..--. ,000,0 918,6,11,018,0; 338,0/)1,677,0| 1,609,0) 12,980,0 
National City...-..-- 300,0 598,0| 4,070,0| 366,0) 269, 841,0| 4,081,0 
North Side. .......-.- 200,0 161,7; 1,939,0) 183,0) 108,0 433,0| 1,957,0 
First National. ._...- 300,0 641,2) 3,527,0; 406.0 94,0 446,0| 3,252,0 
F Tae 400 0 

irst National_....-.-. .O 1,287,6) 5,225,0| 298.0) 382,0) 2,269,0| 4,076,0 

Hudson County Nat..| 250,0 775.1) 3,069,0| 293.0 78, 384, 2,333,0 

Third National__._-- 200,0, 411,2) 2,114,0} 118,0} 176.0} 510,0| 1,840,0 
Hoboken. 

First National.....-.- 220,0 632,4| 3,580,0) 226.0 58,0 307,0| 1,778,0 

Second National. -.-.- 125,0 277,9| 3,038,0| 184,0 52,0 256,0| 1,336,0 
Totals Aug. 5-.--|6,747,0 12,028,6'89,521,0/7,507,0/7,151,0/13,855,0| 88,533,0 
Totals July 29-....|6,747,0 12,028,6 89,031,0/7,753,0/|7,555,0/15,000,0|} 90,779,0 
Totals July 22..-..|6,747,0 12,028, 6/89, 666 ,0|7,809,0|7,949,0)14,985,0| 92,894,0 























Boston and Philadelphia Banks .—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston 


and Philadelphia: 


We omit two ciphers (00) in all these figures. 
































— 
Banks. Loans. Specie. | Legals. |Deposits.a| Circu- | Clearings 
Pi 2 lation. 
Boston. $ Ss $ 3 $ Bs 
July 15..| 41,350,0; 223,782,0' 27,271,0' 3,945.0) 278,554,0) 7,124,0' 179,983,3 
July 22.-| 41,350,0| 223.714.0 28.207,0 4,323.0 275,651,0 7,127,0| 161,618,8 
July 29__| 41,350,0; 225,073,0. 29,231,0 4,100,0 270,521,0' 7,058,0| 138,330,6 
Aug. 3-- 41,350,0| 227,201,0) 27,177, 0) 3,933.0 272,120,0) 7,065,0| 158,729,5 
hi | 
July 15-..| 60,105.0) 282,627,0 81,341,0 344,991,0 15,318,0| 152,588,0 
July 22__|} 60,105,0 281,106,0 82,434,0 344,883,0 15,338,0| 171,253,8 
July 29__| 60,105,0, 281,643,0 84,138,0 342,385,0 15,317.0| 129,322,1 
Aug. 5.-| 60,105, 0) 283 ,238,0 80,962,0 $41,676,0 15,315,0 148,713,3 
a Includes Government deposits and the item ‘‘due to other banks.” At Boston 


Government deposits amounted to $3,068,000 on Aug. 5, against $3,071,000 on 


July 29. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Aug. 5; also 
totals since the beginning of the first week in January. 

FOREIGN IMPORTS AT NEW YORK. 























For week. 1911. 1910. | 1909. | 1908. 
a $2,647,927} $3,096,845 $3,168,302 $2,545,146 
General Merchandise... .. 13,300,111} 15,366, 336, 12,293,650 9,611,311 

ae ees Meee oR ae $15,948,038 $18,463,181 $15,461,952 $12,156,457 
— Jan. 1. ' 

ir eed $83,194,733} $94,267,858 $102;850,296 $70,144,589 

Gen fan... 434,455,034] 467,499,617, 411,286,490 295,250,322 

Total 31 weeks.....----- $517,649,767 $561,767,475 $514, 136,786 $365,394,911 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Aug. 5 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 























For week. 1911. | 1910. 1909. 1908. 
Oe GO Wie cn cccctdceses $11,723,922; $13,958,811) $11,834,370) $7,728,036 
Previously reported......--. 450,425,917! 374,595,709) 360,478,485) 380,599,826 
Total 31 weeks-....-.-.-- $462, 149,839 $388,554,520/$372,312,855]$388,327,862 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Aug. 5 
and since Jan. 1 1911, and for the corresponding periods in 


1910 and 1909: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 























Exports. Imports. 
Gold. 

Week. Since Jan.1| Week. {|Since Jan.1 

Rs TI. 1a nan ch migiibiiaeielinie dl: malemuiidial an < pba mba - aeeceaeines $73,067 
Te .  ceaboateneebdekel sencbaon.  etattinanl maneceed 474,445 
SEP oe Ldkcot paseheaie ery ee 2.578 
BE. .. cencdmeonale mendes $100; 1,655,730 $43,917) 1,210,023 
en en ieee eae” =| (inane 310} 2,942,917 
ee ee... e cachoouwonna 150,000; 1,083,561 75,454| 1,970,367 
BR GERRY GOUT. onc cchecakeesc] cocceace 2,250 23,928) 1,317,293 
, | ES re ae MEST $150,100; $2,915,041} $152,609) $7,990,690 
_ fe CEE 8 2,150! 44,443,653; 2,175,605) 12,912,451 
EGR 8, 0 RP 1,000,000; 74,850,602 112,672; 6,128,245 

Silver. 

I <a $1,291,799'| $28,153,842) ....-.-- $170,928 
ey IS OO LE eee . SE: ines oih ,823 
cs a i eeennebbobul , duddacen 167,149 4,612 19,987 
, 3” EEG ae SR es Meee : 600 88,808 1,08 33,295 
i i le ed eee  @iiannae 101,823; 2,508,647 
ren -~) 1.  wsinbebeel esstlknn 20,401 11,354 944,323 
All other countries...........-..-. 200) - 6,248 28,287; 1,012,979 
I a a ad $1,318,699! $30,166,648! $147,161) $4,697,982 
RG OS Ee 1,135,486} 26,329,885 127,683) 2,466,251 
i i ik eS 6,583) 28,394,941 64,911; 3,139,051 











Of the above imports for the week in 1911, $50,117 were 
American gold coin and $4,623 American sil ver coin. 
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Rankhers’ Gazette. 


Wall Street, Friday Night, Aug. 111911. 

The Money Market and Financial Situation.—To the forces 
heretofore affecting security values adversely there has been 
added this week a Government crop report which was dis- 
appointing. Every one in any way interested in the matter 
knew, of course, that the excessively hot dry weather during 
the early part of July had more or less injured the grain 
crops, but few, if any, had estimated the damage as great 
as the Government report showed it to be. This, with the 
other influences referred to, hascaused a further decline in the 
security markets and. several well-known issues, including 
N. Y. Central, Pennsylvania, Lehigh Valley, Reading and 
Missouri Pacific among others, have sold at the lowest prices 
recorded during the year. 

The crop situation is not, however, as bad as a casual 
reading of this report might easily lead one to imagine. The 
acreage in all the important cereals, as well as cotton, is 
well known to be larger than ever before and the yield per 
acre of corn and wheat will, in some localities, be fully an 
average one. 

The Steel Corporation’s monthly report of unfilled tonnage 
shows a substantal increase for July when compared with 
previous months, but the state of general business, including 
almost all branches of manufacturing, is still very un- 
satisfactory. 

The Bank of England reports a percentage of reserve in 
excess of 54, as against a ten-year average for the season of 
a fraction over 50. The Bank of France shows reduced gold 
holdings. In this market the demand for mercantile 
and commercial purposes is so much below normal that the 
volume of business Is limited and the higher rates recently 
quoted for time loans are with some difficulty maintained. 

The open market. rate for call loans at the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 2 to 24%. To-day’s rates on call were 2@23%%. 








Commercial paper quoted at 37%,@4144% for 60 to 90-day en- 
dorsements, 4@414% for prime 4 to 6 months’ single names 
and 434@5% for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £485,428 and the percentage 
of reserve to liabilities was 54.10, against 54.52 last week. 

The rate of discount remains unchanged at 3%, as fixed 
March 9. The Bank of France shows a decrease of 4,400,000 
frances gold and 3,800,000 francs silver. 


NEW YORK CITY CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 





About the average amount of business has been maintained 
in the market for railroad and industrial bonds only because 
a few issues have been very active. The market has been 
weak, and in several cases a decline of 2 points or more has 
occurred. 

American Tobaccos, Atchisons, Union Pacifics, Wabash 
and Third Avenue issues have been notably active. 

Wabash ref. & ext. 4s close 3 points lower than last week. 
Third Avenue 4s are down 2% points and all convertible 
bonds are lower in sympathy with the shares. American 
Tobacco 6s have, on the other hand, advanced % and 
Atchison gen. 4s, Southern Pacific 4s and Union Pacific Ists 
are also fractionally higher than last week. 


United States Bonds.—Sales of Government bonds at the 
Board are limited to $175,000 Panama 3s at 101% to 102%. 

















Closing prices were as follows. For yearly range see third 
page following. 

| 

| Interest| Aug. | Aug. . Aug. | Aug. | Aug. | Aw. 

| Periods| 5 7 8 9 10 il 
ane Ragag registered Q—Jan |*100% *100% *100% *100% *100% |*100% 
ES: coupon Q—Jan |*100% *100% *100 ¥s |* 100 4 |* 100% *100% 
38, 1908-18....... registered Q—Feb |*101%.*101% *101 %)*10144/\*101%/*101% 
ey NE «oo ono coupon Q—Feb |*101% *10114 *101 44,*101 34 |*101 4 |*101% 
OG Tin disc wmn registered Q—Feb |*113%{ ,*113% *11334 #113 34 '*113 3% |*113% 
Pape ta coupon Q—Feb |*11334 #11334 *113 3% *113 34 |*113 % |*113 % 
2s, 1936. Panama Canal regis Q—Feb |*100 (*100 *100 *100 (*i00 |*100 
3s, Pan. Canal when issued .| onbene 101%| 101% 101% *101%| 102 | 102 














* This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—There was a slight 
reaction on Monday from the unusual decline which charac- 
terized last week’s stock market,and in a few cases a full 
point or more was recovered. The downward movement was 
renewed on Tuesday, however, and continued until a long 
list of active stocks sold from 4 to 8 points lower than on 
Monday. 

Canadian Pacific was down 9% points, Rock Island 
preferred 8, Union Pacific 74%, Reading 65% and Lehigh 
Valley 6144. This was evidently the result of urgent 
liquidation as the volume of business was larger than on any 
day since May 16th and except on that date has not been 
exceeded this year. At the level of prices then prevailing 
contracts for the short account were freely closed, with the 
usual result that prices were bid up from 1 to 3 points. 
This level was not maintained, however. ‘To-day’s market 
has been feverish and irregular, with rather a sharp drop in 
the last hourof business, which carried prices in a considerable 
number of cases to the lowest of the week. There has been 
practically no exception to the general trend of the market. 

For daily volume of business see page 402. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 











1911. 1910. 1909. 
Averages for Differences Averages for | Averages for 
week ending trom week ending | week ending 

Aug. 5. previous week. Aug. 6. Aug. 7 

$ $ $ 

ta aie EER SS eee 132,350,000} 126,350,000 
RS os sti tai dh wo wanes Be a ere 189,131,400; 174,450,100 
Loans and discounts. -_|1,388,484,000 Inc. 1,477,000/1,208,192,400/1,361,527,800 
> 47,734,000 Inc. 87,000 48,378,800 49,767,100 
Net deposits. ......... 1,423,488,000 Dec. 637,000, 1,230,753,600/1,430,251,200 
EE 292,255,000 Dec. 995,00 284,204,900; 304,105,000 
Legal tenders.......-- 77,622,000 Dec. 611,000 72,524,900 79,403,400 
Reserve held_......-- 369,877,000 Dec. 1,606,000) 356,729,800; 383,508,400 
25% of deposits... -- 355,872,000 Dec. 159,250| 307,688,400; 357,562,800 
Surplus reserve. ---- 14,005,000 Dec. 1,446,750) 49,041,400) 25,945,600 











Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning, as well as the above averages. These 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on the 
second page preceding. 


Foreign Exchange.—The tendency has been downwards. 
To-day demand sterling went to 4 85%4 and cable transfers 
to 4 86. 


To-day’s (Friday’s) nominal rates forsterling exchange were 4 84% for 
aIahy Gay and 487 fr sight. To-day’s actual rates for sterling exchange 
were 4 8350@4 8360 for sixty days, 485% @4 8585 for cheques and 
4 8605@4 8620 for cables. Commercial on banks 4 82%@483¥% and 
documents for payment 4 83@4 83%. Cotton for payment 4 83@4 834 
and grain for payment 4 834@4 83. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 21% 
@6 21% less 1-16 for long and 5 20@5 19 & less 3-32 for short. Germany 
bankers’ marks were 94 9-16@94 % for long and 94 15-16@95 less 1-32 for 
short. Amsterdam bankers’ guilders were 40 20@40 22 for short. 

The posted rates for sterling as quoted by a representative house remained 
unti' Tuesday at 4°85 for sixty days and 4 87 for sight, but on that day 
ther was a reduction in sixty days to 4 84%. 

Exchange at Paris on London, 25f. 26c.; week’s range 25f. 26 Ke, high 
and 25f. 25 \c. low. 

Exchange at Berlin on London, 20m. 46% pf.; 
47% pf. high and 20m. 46% pf. low. 

The range of foreign exchange for the week foliovs: 


week’s range, 20m. 


Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week... 4 84 4 8610 4 8640 
Low for the week... 4 83% 4 8570 4 86 


Paris Bankers’ Francs— 
High for the week... 5 21% 


5 18 % less 3-32 
Low for the week... 521% 


5 19 &% less 1-32 
5 20 5 19 % less 1-16 


Germany Bankers’ Marks— 
High for the week-_- 943 95 95 1-16 
Low for the week_-_- 94 9-16 94-15-16 95 
Amsterdam Bankers’ Guilders— 
High tor the week_-_- 40 12 40 25 40 29 
Low for the week_-_- 40 06 40 19 40 23 


Domestic Exchange.—The following are the rates for domestic exchange 
at the undermentioned cities at the close of the week : Chicago, 5c. per 
$1,000 discount. Boston, par. New Orleans, Commercial, .0c. per $1,000 
discount: bank, $1 per $1,000 premium. Charleston, buying, par: selling, 
1-10% premium. Savannah, buying, 3-16% discount; selling, par. San 
Francisco, 20c. per $1,000 premium. St. Louis, 15c. per $1,000 discount. 
St Paul, 40c. per $1,000 pre nium. Minneapolis, 30c. per $1,000 premium, 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $120,000 New York 4s, 1961, at 10254 to 
102% and $62,000 Virginia 6s deferred trust receipts at 
50 to 52%. 





-_— ee ————_ —_ -—- —— —— 











STOCKS. | Sales | Range for Week. Range since Jan. 1. 
Week ending Aug. 11. for | — ~ 
| Week. Lowest. Highest. Lowest. | Highest. 

Associated Oil_.-..---- | 200/52 Aug 9152 Aug. 9148 Meh| 55% Apr 
Am Teleph & Tele rights 28,8875 15-16Augl06 3-16 Aug 5,5 15-16Aug; 744 June 
Batopilas Mining--.---- | 100, $14% Aug 11) $1% Aug 11) $14% Aug $2% Jan 
Col Fuel & Iron, pref..-| 100110 Aug 5110 Aug 5 Mceh112 May 
Consolidation Coal. -.--- ' 100101 Aug 8101 Aug 8101 Aug 101 Aug 
Detroit Edison -..----- 100122 Aug 10122 Aug 10}107% Janil22 Aug 
Evansy & Terre Haute_-'| 1,400! 82% Aug 8) 82% Aug 9) 60 Feb, 88 July 
General Chemical ---- -- — 4100132% Aug 10:132% Aug 10/100 Jan135 Feb 

Preferre@ ........<«-- 20108 Aug 8108 Aug 8)1035¢ Janl08 Apr 
General Motors vot trctf 1,115, 48 Aug 11) 51% Aug 8) 48 Aug 51% Aug 

Preferred vot tr ctfs-_- 00; 84 Aug 10; 86% Aug 5j 84 Aug, 865% Aug 
Homestake Mining -- - -- | 100) 83% Aug 10) 83% Aug 104 83% July, 87 May 
May Department Stores_| 2,200, 73144 Aug 10| 78 Aug 5 70 Apr 87 June 
Quicksilver Mining. ---- | 3800) 24% Aug 9| 2% Aug 7f 2 Apr, 3% July 
Texas Pac Land Trust.-| 900; 9034 Aug 5) 90}¢ Aug 98.87 Meh, 92 Jan 
United Cigar Mfrs, pref_| 10010134 Aug 8101% Aug 8[1014%4 Mch106% June 
Va Ry. & Pow, pref_-.-- | 550) 783g Aug 5 78% Aug 108:78% Apr 


| Aug, 83 

Outside Market.—The activity in American Tobacco and 
Standard Oil noted last week having largely subsided, the 
market for outside securities has relapsed into the dull state 
which has been its chief characteristic for some time past. 
As a consequence price movements are without significance. 
American Tobacco has sold down from 399 to 377. Move- 
ments in Standard Oil have been irregular, the stock in 
the beginning of the week selling down 2 points to 600 and 
later up to 614, with a final reaction to 606. Houston Oil 
common advanced from 8% to 9%, declined to 9 and ends 
the week at 94%. The preferred sold at 72 on Saturday last 
and during the week up to 75. Intereontinental Rubber 
com. weakened from 234% to 22%, rose to 24% and again 
declined to 2344. Sales were reported to-day at 25. Stude- 
baker Corp. com. gained over a point to 62 and dropped to 
5934. The preferred lost a point to 106 and sold to-day at 
106144. In bonds.N. Y. Westchester & Boston Ry. 44s 
fluctuated between 9734 and 98, closing to-day at the low 
figure. Oregon-Wash. RR. & Nav. 4s lost about half. a 
point to 92. N. Y. City 44s sold down from 102% to 102% 
and back to 10234. Mining stocks were dull and heavy. 
Braden Copper weakened from 54% to 5. British Columbia 
sold down from 4% to 37%. Giroux advanced from 5% to 
57% and ends the week at 5%. Greene Cananea eased off 
from 7 to 6% and recovered to 634. Inspiration sold down 
from 7% to 7% and finished to-day at 7144. Kerr Lake 
was off from 5% to 4%. La Rose Cons’d improved from 
4 to 4 1-16 and reacted to 3 15-16. Nipissing after an early 





advance from 8% to 8% sank to 8, the close to-day being 
at 814. 
Outside quotations will be found on page 402. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES, Sates of STOCKS | Range since January 1, \| Range for Previous | 
—_——— — the NEW YORK STOCK | On basis of 100-share mis. Year 1910, 
Saturday Monday Tuesday | Wednesday, Thursday Friday Week EXCHANGE : - —_ 
Aug. 5 Aug.7 Aug. 8 Aug.9 Aug 10 Aug il Shares Lewest, Highest, Lowest, Highest, 
R 
1071g 10814] 108 10939] 10714 109%g| 1061g 10884} 10453 107 1037 10658/ 124,600 At Topeka & Santa Fej100!, Jan 3) 1165 J’ne 5/| 90%; J"ly | 12413 Jan 
10219 1021o,*1025g 10612} 103 1031g; 103 106g; 103 inate 1031g 108tp| 1,550 a 100% Jan 3) 1052 J’ ne 12 z$7 6(J'l 10414 Jaa 
#125le 127 128 128 | 125 128 |*126 128 | 122%, 124 1221g 124 3,325) Atlantic Coast Line RR..| 117 Jan 38 Ye J’ly 19}| 10219 J’ly | 137i2 Jan 
10319 104 104 104lg/ 1031g 10334) 103tg 103%} 102 102% 10184 1027, ,020 es ogee ne Dinca 1014; Augil} 1093, J’ly 14]! 160\, Sew | 119lg Jan 
*85 88 | $88 88 | #86 8&9 *85 89 | *86 # £89 62 get ye ug 3} 91 Jan 4 871, Sep 04 Jan 
77 78lo| 7714 78l4| 7673 785g| 7@le 77le| 76 76t2| 76 77 | 22,600) Broo vn apid T Transit.| 74% Jan 3| 845; J’ly 20|| 68i2 Feb May 
24214 24375| 2428g 24334] 23814 243 | 23784 24019] 23419 2377) 2367, 2395 1090) ( ookya | BE wens 1955gJan 3] 247 J’ly 21|| 176% Feb | 20233 Now 
*62l0 72lg} *621lg 7214 Zig 7214] *621p + Tl icna: TOP nccsns anada Southern. + Aee 62 Mech 3 pb Mayisi| 60l, J'ly Jan 
*270 280 |*270 280 | 275 275 |*270 280 |*270 275 |*270 280 100 { ‘anag of New Jersoy._.| 270 Mch Feb 21|| 248 J'ly | 312 Jan 
77 7883i 771g 78le| 76leg 78le| 7hle 2| 72%, 75lg) 72% 7434) 36,875| Chesapeake & Ohio...) 72% Augl0) 3863, Feb 8 A 92 Jan 
*20 30 | *20 £30 25 25 | *20 30 | 720 30 | *20 £30 150| Chicago & Alton RR... Apr 3llg May 287, J’ly | 6634 Jan 
*40 50 | #40 50 0 5 | *40 50 | *40 50 | #40 58 | ...... 5 Pee 562 Mchi7}; 53 Jan l¥i| 647g J’ne| 69 Apr 
2072 21 | 21 21 | 21 lip) *20%q 2Iy} Big 2014; 20  20tg| 2,200 Chie Gt West truss otés. - 20 Augil) 2514 J’ne 19 J'ly | 367, Jan 
3 43 | *43 44 | *42l0 44 | #42 44 43 | *40. 43 100! Do pref trust ctfs____. 42 49,4 Feb 6 J’ 641g Jan 
12219 1237,| 12219 12419] 1217,.12414| 121 12 119 211453 11719| 96,760) Chicago Milw a Ste Paul. #11 4% Augli} 143%, Feb 1133, J’ne| 1583, Jan 
#15015 153 |*150 153 62. 15 150 160 |*148 152 |*146lo 152 108@ RP ES 15Ge Feb 21; 143 & 17214 Jan 
143 143 | 14319 144 | 142 148 | 141 dg) 1401g 141%) 140%, 1401 300} Chicago & North Western, 140tp Aug i0| 159te J’nel2{| 137i, J’ly | 182ly Jan 
*201 205 | 201 201 |*201 205 | 261 2Okls} 201 201 (#195 202 - = =  £=% erase $20e Jan 4/§200 Jan 7|| 203 J’ne; 225 Jan 
*131 140 |*132 140 |*132 145 |*1232 135. | 182 132 | 132 132 300; Chie st P Minn. & Omaha 150% Apr 20} 144 J’nel2}| 140 Apr] 16212 Feb 
*150 160 [*150 160 |*153 165 |#150 160 [#150 160 /*150 160 | ...... BN I ns tn rican taal 152 Feb 184160 Moh27//§160 Apr 61701; Feb 
*2 *2 234; *2 3 e2 *2 Zip; #2 TE i dials Chic Un Trac. ctfs stmpd| 2 Apr 7 333 Feb 4 21g Dec Jan 
*43, 5lol * 5lo| *5 7 i] *5 6 *5 eet Deo pref ctfs stmpd-_-__. 5 J’ne 2 714 Feb 6: 473 Sep 121, Jan 
*55 5919] *55 5910) 55 55 | #54lg 50lp| *53le 5912) *531l_ 5915) 200| Cleve Ohic & St L._. Aug 8} 66 Jan 18i| 61 Now| ‘2h; Moh 
*9410 100 | *94lp 100 | #0419 100 | #9410 100 | #0412 100 | #9419 100 | _.....} Do pref... ..... 44, J'ly 8| 98 Feb 1 99 Sep] 104 Jan 
*52 54 | §53 £53 62 53 | §5214 8 s| 50%, 970} Co e@ & Southern..__.| 50g Augl10; 60 Jan 18}} 46 J'ly | 65%, Feb 
*80 82 81 81 | *81 83 80 @ 80 7914 7914! *79 81 335 Do ist preferred... . 7414 Meh 2 82 J'ne30o; 70 «d’ly 83 Moh 
*75 80 | *75 930 75 75 | *75 80 | *75 80 | *75 80 100! Do 2d preferred_____- 7igJan ll) 75lgMch 2}) 70 A S$. Jan 
168 168 | 167 167%4| 167 167 | 167 1673g/§167 167 |*166 172 1,095 elaware & Hudson___| 16414 Jan 174% J’ne 8); 491; J‘ly | 185 Jan 
*538 570 |*538 570 /|*533 570 570 | 538 5 |*530 550 400 elaware Lack & West_| 510 Feb 9) 560 J’me 5}/| 490 J'ly | 620 Mech 
2634 2634, 271g 27le| 227i, 27 26%, 26 25le, 257g] 1,500 rs & Rio Grande...| 25i2 Augll) 35 Feb15}/ 234J‘ly| 52 Jan 
56 «= 56g] Gle ~S6i2] 56 56 56 0Ci«*OSK 545g 55 541g 55 5. Bee Pei pens scanann lg Augll| 74 Feb 21// 6253J’ly| 84 Jan 
93, 10le| *91g 134) 10 10 1 12 | *10lg 12 | *10~=«13 700 Duluth S So Shore . Atlan; Aug 5) 15% Mch30}} 10 J’ly| 18% Jan 
2014 2014; *20 23 203g 2033; 20 20 20 20 | #20 23 GS. ee is cgiinedinininminies 20 Aug 9} 30g Mch30)}/ 17 J 453 Jan 
31% 32le} 32 £33 32 331g) 315g 32%) 303g 3112) , a <¢ - +&  — aera ae) cages 2714 Jan 11) 38 gJ*ly 1{/ 19lgJ’iy 3453 Jan 
Slig 5234) 52M S3ig} 52ig 53lg) Sllg 53le) 49%, 491g 51 | 15,200 Do ist ene 4553 Jan 12} tilgJ’ly 1 35 J'ly | 528, Meh 
43 43 | *4Mp 4419} 43 © 43 | #43 4419) 4010 42 393, 401 826 Do 2d preferred...| 35 Jan 9) 49% J"ly 1|| 264 J'ly M 
128 12914) 12812 130 | 12612 130 | 12514 128 | 12412 126 | 1243g 127 | 57,240) Great Northern pref_---- 122 Feb 24/ 140 J’ne 8// 118 J'ly | 143% Jan 
53 54 5410; 5215 54 5134 531g} 50 5llo| 481g 5lle/ 14,800} Iron Ore pro fles_..| 4844 AugI11| 68%; Feb 2 45 Jily| 80le Jan 
*13 1310) #13 14 | #13 «14 | *12%4 «#13 12 12;%12 ik 2|Green Bay & W,debctfB} 12 AuglO; 15l4 Jan 17 11 Aug; 18g Mch 
#9319 9910; *93lg 99lp) *93l_g QBlo| *93tqg 9Ole] #931p O9lp| *93l_ Blo) ______ avana Electric.____- 93!, J’ly 22| 96lgJ'nel9|| 88igJan | 971g Apr 
Bei PR, CAGE OR, ANT Pagid 85. etna ye GER neg CN Pap Otis entree Pretecred erin 9334 Jan 12) ¥Sig J’ne380}; 92 May! 99 . an 
anes Ue. Reena Bt dies Be. Pick Ge Bei, TE. Tee Me E tein ooking iapaiT 128 Meh24) 134 Apr?2 112 J’ne; 140 Oct 
13814 13814; 1389. 140 139 130934) 138lpe 13812) 1375g 13833} 138lg 13819q] 2,900; | Minois Central__._.__- 132 Jam 3) 147 J’ly 31)| 124 Jily 147 Jan 
16lo 1634] 1653 1634) 165, 1714] 16lg 162} 16 1634) 158% 1612| 8,725 M Do. pretense ts Ctfs| 1554 Augl11} 208g Feb 10}; 14i,J’ly| 25i2Jan 
45 46 4583 463g) 451g 461g) 4434 46 43%, 45 ae. 4.11200 8. ED. Biietndccecacn 4233; Aug10) 564g J'ly 19|} 41loJ’ly | 62% Jan 
445, 445g) *45lo 46 | #46 47 453g 4533) #443, 45 4234 42% 800 0 pret wom... GYAREILE G22 19 101) .ncec ceeelaccece- cose 
*18 19 1834 19 | *183, 1914; 18lpg 18384; 18 18 | *18 19 1,300 conn REAL 15 May 12| 1973 F 3 15 J’pe| 30 Jan 
36 636 361g 36le' 36 37 360s 36 34 34 | *34le 36 1,120} Do red ‘Sega 23 Apr24) 37 Aug 3); 25 J’ly| 5414 Jan 
*75 80 | 75 76 ,*73 80 | #73 80); *73 80 | #73 80 200 K tS &Mtretfs,pref} 74 Apr 8 76 May 4) 58 A 80 Feb 
32 3233, 3214 323g] 32lg 3253} 32 32 307g 3134; 30 3114; 3,900 ansas City Southern._| 30 Augll) 378g J’nei3}; 23 J’ly | 444 Jan 
67 67 | *67 6734| *667g 68lo| *66% 6734) 66 6673, *6534 67 300 Do preferred ._... G4ie Jan 3) 693, J°acl3 58 Aug 7l Jan 
*14 17 /|#14 #%16 | *14° 16 13 aN #10 15 | *101g 12 300; [T ake Erle & Western..| 13 Aug 9) 16%; J’nel6); 15 J’De®!) 25% Jan 
*28 32 | *28 32 28 30 | *28 30 27 27 | *25 # £30 Do preferred .... 27 Augld; 40 Jan 13 3714 Dec 623, Jan 
16914 1715g) 17014 1715s! 169 17153) 167 17014) 16534 16710!) 1663, 16814) 73,400 pon ae oonee enn aicunitidaia 16534 Aug 10; 181'3 Feb 3/| 17314 Dec | 186 Nov 
*49lo 53 | #4919 52 | *48lp 62 lg 5&2 | *49lo 52 | *49lo 52 | -____- po S: mane SPE Am 4%%s3 Ang 4; 63 Jan 16)} 60 J’ly| 7014.Apr 
145 146 | 146lg 147 | 145lg 147g} 14419 14519) 143 145 | 1421g 14410) 6,500) Louisville Nashville. _| 1421g Augli) 156'2 J'ly 19/| 1311p J"ly | 159% Jan 
#135 145 | 13719 13719\*#136 142 | 137 137 135 136 |*134 136 450 Wf anhattan Elevated__| 134 Mech 28| 142!2 Jan 19|/ 123 J'ne 146 Oct 
ecce onn-| 25 69383 | 3502 6083 | $30 0—C | OCB 30 8630 300 inneapolis & St Louis ay * Same 28 32 J’ly 10}; 23 J’ly | 53%Jan 
as Ce a fe 45 45 45 45 45 45 300} Do _ preferred__._.._-. 35 hi13)§ 50 Febi4j}; 40 Seo} 80 Feb 
1351p 1 13634 13734) 13434 13710 135ly 13 132 136 | 133 184le] 4,075) Misawa St P & SS Marie.._| 182 Awg 10; 152!4 Mch30}; 114 J’ly| 145 M 
#152 156 |*150 155 |*152 156 | 150 160 |*145 150 /|*1478, 1401, 1 ° preaer Lhd ann names 147% Jan 6) 160 Meh30)|; 144 J’ne| 155l2 M 
*88 98 | *88 90 | *88 92 | *88 *85 93 | #85 @ | ..---- eased Hine ctfs...| 87igJ’ly 5) v0l2 Meh15)| z86l4Sep | 92% Jan 
6 Se 34 347g) 33% 337g] 33lg 34 323g, 33 321 SB 6,000; Mo Kansas & Texas_____ 31 Feb24| 38ig J’nel4 27 J’ly | 6SligJan 
6673 667s! *66lo 6814) #0614 6814' *66 67 6614 66lo 66 400} Do legate 63lg Jan 16) 69 J’nel0}} 57 J'‘ly | 7453 Jan 
443, 46 451, 46 441g 46 4253 4015 4274 411s 3 35,300) Miss ee 4012 Augl0} 63 Febdi5j) 41 Jl 735g May 
145 155 |*152 160 |*150 160 |*150 100 |§153te 15219\#150 160 ash Chatt & St Louis_| 140), Jan 1%; 16) J’nel4)} 125 J y 146 Nov 
*64 6719] *64 67 671s| #64 $7 763 66 | *63 #£67 | ...--- at Rys of Mex Ist pref} 63 May24| 72°%s Jan 26); 60 Fe 7233 Nov 
*291g 301o| #30 301g! 291¢ 30le] #30 ligi 283, 28%} 2912 291 700 © 2d preferred._._| 28%, Augil10| 385s Feb 15 23le J‘ly 3719 Nov 
106 1068, 10612 107 | 1051g 1071g| 10642 10614] 103 105! 108% 104% 25,900| N Y Central & Hudson._| 103 Aug} 115!2 Feb 3]/ 105ig J‘ly | 128 M 
*57 59 |*57 59 | *57 59 | 67 £59 | #57 59 | #57 50 | ....-- Y Chic & St Louis...) 57!2 Apri7) 65 Jan 19)| 55l2g Ma 687g Nov 
®10llo 107 [*10lle 107 |*10llp 107 | #85 102 | #95 167 208 192 obese Do ist preferred..._- 10lle Feb 21) 16153 Mch20//§101 J’ly | 1098, Jan 
*82lo GO | *82lg 90 | *82le 90 | *82ly *8Qio 90 | #82. 88 | _._..- as Pp  ioeengn 83 Apr $0 Jan 27|| 823%, Apr; O08 Jan 
136 137 ae 1a 135%g 136 | 1353, 136 | 185tg 13514) 134 136 2.445|N Y N A & Martford___._| 134 Augil| 15lig Feb 23)/ 149 Apr] 162 M 
Bind. Eger - “sae “sacl “goa, “doual "20" “aear] “Sbie “aousl "aad tion receipts _.| 141 Mayl0} 149le Feb 27)\2143 J'nejkl5l Mech 
401lo 41 “41g 4019 415s 4053 401» 2| 391le 400i 4,965, N Y Ontarfo & Western.| 39!2 Augll) 467%, J'ly 22)) 382 & 50 Jan 
1041, 1061, 104% on 1041g 105te W4lo 10212 10319; 10284 104 | 16,700, Norfolk & Western____-. 10014 Jan 3/ 110145 ne26!) 88le J 1035g Moh 
*s9 92 *89 92 | * SS icp 68 | 000: GB i .ccuc- Do adjustment pref...) #53, Apri8) 914 J’ne 8 88 Fe 9ll4 Mok 
*503, 60 *50te 51 51 | 62% -... Sh nace 100} Northern Ohio Trac & Lt} 39i2Jan 3) 51 Aug 8} 35 Feb| 401g Dee 
12219 124 | 12353 12514 1227, 12555} 122 124!» 1208, 139| 11919 1231g/102,595| Northern Pacific.._...- 116 Jan 3! 1377. J’ne 8|| 11Me2 Aug] 145%; Jan 
*95 105 | *95 105 | #95 105 | #95 106 | #95 105 ' *95 105 | -....- acific Coast Co... .- 100 Janill} 102 Jan 10}) 100 Oct | 118%; Jan 
*85 110 | #85 110 | #85 110 | #85 105 | #85 110 | *85 105 | .....- Do ist preferred. ._|.....-..----|------------||------- 220] -snmne ce 
*95 105 | #95 105 | #95 105 | #95 105 | #06 105 | #95 105 | ...--- | Do 2d _DOCrmTes....- 995, J’ly 5); 102 Janiij} 105 Feb| ils Jan 
1215g 12214] 1217g 1221p] 122g 12214] 121!g 122 | 120 121%g} 120lg 121 | 43,220) Pennsylvania -.____._.- 120 AugiO} 130ig Feb 2)| 12212 J’ly | 13812 Mch 
94 94 | *94 #198 94 Q41g]) #933, 9634 4 98 | *94 96%! 1,000) Pittsb Cin Chic & St L...| 93t¢ Mayls}| 100 Jan 17 89 J'ly | 10453 Mch 
#108 115 |*108 115lc/*108 115 |*108 115 |*108 115 | 108 108 100 Do _ preferred......... 108 Augll 112 Feb 17}; 110 Oct] 116 Moh 
15ll!g 1525s] 15l1g 153 | 150 165814] 148 15153) 14653 14819] 145le 14819/718,360 ROS. sencengcranie 145'2 Augil)| 1614; Feb 7}) 13053 J’iy | 17214 Feb 
*90lg 905s G05g 9053! 91 92 | #90 92 | #90 92 | #90 92 1 lst preferred..... 83) Mch 1) 92 J’ly 14)| 785 Aug] 9312 Feb 
*92 94 | #92 95 | 93 93 | 92 92 | 905g 91 | O91 1 } 1, 2d preferred. -_....- 905g Augl0} 101 May 2 7 J 11012 Jan 
29 29le} 291g 30 28lp 291s} 28lg 291g] 27 281g] 267, 28%| 41,250) Rock Island Company.._| 267g Augll} 443g J’nel4)| 227 J’ly | 5714 Jan 
59 5934] 59 60 57 59l4] 56 56 52 54 Blia 544] 14,010; Do preferred___..._- 5lig Augill) 6853 J’nelt|) 54 J’ly | 92le 
*65 661s] *65 6610) G66ig 66lg|/ #66 671s! 643, 65 | *65le 66 300; Git L. & San Fr, ist pref.| 61 Apr24} 6914 J’ly 27 58 Aug! 73 Jan 
45 45lo] 4415 4534] 441g 4614] 443, 4514] 43lp 44 4219 44 § 350 Do 2d preferred_...| 38 Apr22) 49lgJ°ly 19}| 34l2 A 60 Jan 
*27 30 | #2834 30 2884 2834) *283, 30 | *283, 31 | *283, 31 100} St ge | ee western.. . 24 Jan ils} 34 Feb 4 18ie J’ly | 3412 Jan 
70 8670 70 70 | *68 =71 | *68 69 68 691» 69 1,500 | Gl 5934 Jam 3] 72 J’ne26j| SlleJ’ly| 77i2Jan 
116! 11814] 117 11819] 117 1191g} 115le 118 114 1158, 114 11683/108,560 Nwethern } Pacific Co... _. ll3sg Apr 18} 12633 J’ne26)| 10314 J"hy |7138ly Jan 
2919 30 297 3012) 29l_ 305g] 2014 3014] 2814 2914) 2833 2915) 43,775| Southern v tr ctfs penne. 25:2 Mch 4) 333g J’ly 19); 18 J'ly *y Jan 
7 70lo} 71 71 701g 71 68lp 70lg| 6814 69 6812 6914; 5,500} Do pref SiigdJan ll) 754 J’ly 20}| 43 J’ty| 75 Jan 
2634 267g] 2634 2712) 271g 2714] 27 271e) 2584 268) 26 26l4] 2,700 as & Pacific. ss ieadiatintel 2510 Jan 3} 30!4 Febi|] 22l2J’ly | 363, Jan 
93, 97g} 934 1014; *98, 101s} Of le} 8g 9 | §10 10 | 1,960 hird Avenue (N Y)...| 84 Augl0) 1l4igJ°’ne 9 5ip J’ne| 1912 Jan 
*634  7lo| *68, 7le| 63g 683] *6 Glo} #5 7 *6 634 200| Toledo Railways & Lt__- gs Aug 8} 82 Jan 17 Sie J’ly | 1534 Jan 
1919 1934, 20 204] 20% 2088 *19lg 20 | #19 20 | *18l2 20 600; Toledo St L & Western..| 19 Apr24| 243% Feb 8]| 19 J'ly| 54% Jan 
45 461g} 46 4634) 443, 4683) 4419 453g] #40 44 44ig 44%) 2,510) Do _ preferred.__._._- 441g Aug 9) 537 Jan 5)| 42% J’ly | 72% Jan 
10634 10634/*1068, 108 1067 1067 10612 106t2/*106lo 106tg| 106 106 450| Twin Rapid Transit_| 106 Augil} 111 Feb 2/} 103 J’ 11712 Jan 
18019 183 | 180% 1825s] 180 1838, 17814 18155 1757 178361 1737 178 [804,200 Umes | eR ce 16054 Jan 3} 1023 J’ly 22)| 152%, J’ly:| 204% Jah 
93lp 9410] 931g 9334; 93 93 93 O2lg QY2%e} Ble : De preferred.____- 907g Mch 6] ¥6 J’ly 24 J’ly | 103%, 
*34 35 36 ©3634] #36 «= 38_s| « *35lg 437%] #36 «60339 | «*35le 38 300; Unit Rys Inv’t of San Fr} 3153Jan 3] 49 Feb20|} 23% J'me| 421, Jan 
*60 65 63 6414] 64 6434/#.__- 63 63 «63 63. «63 700| De preferred_____. - 6034 Jan 3) 768; Mch22)}) 47 J'me| 72% Jan 
38lo 38lg] *38° 38le| #38 38le 3810} 38 38 |*._.. 38! 400 nia Ry & Power_.... 38 Augi0} 45 Apr 24//_...... fellas ematilenmlidias 
16° 15 15 16 | 15 I15igi 15 16 14lp 14%) 124i, 1414] 2,500 Pinibhihoenamme, 1414 Augll) 1833 Feb 23|| 125g J"ly | 27% Jam 
3llg 321g) 32 3284) 32 3.234 *3llo 32te| 3llg 32 313, 32 4,100 Do preferred.....| 3llg Augi0} 403g Feb 23}; ¢8tg J’ly| 61 Jan 
597g 60lg] 60 60a} 50% 6034; 60 60ly) 57 59 | 58 567%) 5,400 “— Marylend Ry..-| 487s Aprils} 65i2J’ly 7]| 40 J’ty| 54% M 
681: GF [S75 %&S87:| Oe GF Tt7G GF 1:8 BP bP ccce cone! scccne| ee POOR cc ncace 75 Jan 14) 884 J’ly 24) 67 Awe| 77 Dee 
*3 Zig} = *3 31g] *3 31p} #3 3lg| #3 Zig} Sig Ss Sg 200 Wheettng & Lake Erle__- 3 J’ne28 64 Feb 34 3 Apr; 10 Jaa 
*8 9 *8 ) *8 9 *8 9 *7 s *8  g Fe Do ist preferred... a eae, ab 175g Feb 3 8 J'me; 23 Jan 
*4 4lo\ *4 419i *3lg 41g) *3lg 4ig] *3 4 CHa. GP wcneee Do 24 CIPOG .wcace J'ly 1 8 Feb 7 4 J’ne idle Jan . 
62 62 60 60ly' 55lg Gl 541g 57% 52 54 52 O65 9.4261 Wisconsin Central._.... 62 Augl0! 72ig May lil 44 J*hy Nov 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 

Banks Bid | Ask Banks Bw | Ask Banks Bid | Ask | Bank s Bid | Ask Banks Bid | Ask Banks Bu | Ask 
New York Chelwea Ba 170 | 175 || Piith .....| 300 | 350 ||imp & Trad] 575 | 585 || Mt Merrisf_/ 250 | 260 ||Pred Bxch 4 170 | 175 
p pa ae | 180 | 185 |} Chel 4} 200 onal PUNO one 960 | 080 ijfrving N Ex] 215 ..--|| Mutual fi..-} 285 | 295 |i*teserve ...| 90 96 
America §j..| 600 | 615 445 | 455 ||14th Stt--- 150 | 160 ||Jeffersong_.| 145 | 155 || Nassau 300 | _...||peabeard ..}| 415 | .... 
Amer Exch.| 266. | 270 Citiseme™ Cti} 160 | 166 || Fourth ___- 12047,/7205 ||Liberty....| 575 | 600 || New Neth'd| 210 | 230 ---.| 385 | 460 
Battery Pk_| 145. | 166 |/City..._... 435 | 445 Salinaia .--| 335 | 340 ||Limeoin.__.| 375 | 425 || NewYeorkQOo} 900. | 975 || Sherman...| 135 | _... 
power. -. 400. | 415 |}Ceal & Tren] 150 | 160 || Garfield _..| 290 | 300 || Mamhattan§) 330 | 350 || New: Yerk.| 800 | 310 te F ....| 2358 | 276 
Broax Bere y| 3260 ....|}Colonial ¥_.| 490 ....|| Germ-Am 140 | 146 ||Mark’t&Ful) 250 | 255 ||18th Ward.| ___.| 160 ||12th Weard.| 108 | .... 
Brenx Mat.| 190. | 200 || Columbia 9.| 375 Gerrma’n Ex! 485 | ....||Meoh &Met’si?271 --..|| Pacéhey....| 270 | 280 ||a8d Werd..| 175 | .... 
Bryant Pk §} 155. | 160. Com mer ee -|f205 |12}61s||\Germania 9./ 560 | 576 ||Meroantiie _| 150 | 1 Park ......| 370 | 375 || Union Exe.| 170 | 186; 
Butch. & Dr| 133 | 145 ||}Cern. Ex 4_./| 315 | 325 [|Getham ___| 150 | 155 ||Mexeh Exeh] 165 | 170 || Peepie’s 9..| 245 .--.|| Wash M’ts %| 275 cidioen's 
Ceatury 9--|  ...| 156 || Kast. River.| 115 | 120 ||Greemwiok $j 240 | 250 || Merehants’_| 180 | 185 || Plazag.....| 626 | ....|| Wests Side qj 660 |  ... 
Chase, _.... 550. | 575 || Fidelity 4__| 165 | 175 || Hanover_..| 640 | 650 ||Metrepelis > 370 | 385 Yorkviiie ¥.| 600 | .... 

Mth AveG.|4100 [4350 || Harriman ..| 285 | --.-||Metrepel’ng| 198 | 205 
*Bid and asked prices; no sales were made on this day. {tEx-rights. §Less than 100 shares. TState bamks. « Ex-di Sst mesa. + New steo} 
1Sale.at-Stock Exchange or at auction this week, A First installment paid. n Sold at private sale at this ~sties s oa pad paid, ay 3 
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STOCKS—HIGHEST AND LOWEST SALE PRICES, Sale. of STOCKS Range since January 1, Range for Previous 
ails tre NEW YORK STOCK | On basis of 100-share lots. Year 1910, 
Saturday Moniay Tuesday | Wednesday | Thursday Friday W eek EXCHANGE 
Aug. 5 Aug.7 Aug. 8 Aug.9 Aug. 10 Aug. 11 | Shares Lowest, Hiyhest, Lowest. Highest, 
Industrial & Miscellaneous) . 
6228 238 |*228 238 |*228 238 |*228 238 |*#225 235 |*225 235 | ...... Ate Express......-. $234 J’ly 3/§$245 Apr 7//§235 Dec /§270 Jan 
*6lo Tigi *653 8 | *63, 71g] #63, 71g) #68, 72| #63, 784) ....-- llis-Chalmers iaeeudin 6 Aug 3) 98; May31 7igJ'ly| 15 Jan 
2215 24 | #223, 25 | 2234 23g] 2214 22%| 23° 23°'| 21° 21 ; cand, ERE 21 Augil| 34 Fev 3)) 27 Aug) 548% Jan 
62lp 64 635g 6453] 627g 6434) 63 6453} 618; 631p| 62  634;| 74,710; Amalgamated Copper.__| 5953s Aprl8| 715g J'nel9]} 55lg J'ly 903, Jan 
*56 5714] *565g 58 56 5610) 56lo 561s) 56 £56 56 = B71e ,200 _ Agricultural Yhem.| 46 Jan 3) 60 Maylsj) 35 J’ly 491> Oct 
P1Ollg ....|*1011g ..../*#1001g ...-|*101lg ...-/*1011g ..../*101lg ..--| ..---- _ ROE SaaS 1018, Jan 27) 103 Feb 7|| 9914 Apr; 103 Jan 
491g 501g 617 4914 521g} 5O0lg 617g} 497g 50le} 50g 511p) 30,250 American Beet Sugar....} 393, Jan 12) 563g J’nel0j| 24 J’ly| 47lgJan ~- 
*95 101 | #97 101 | $97 97 | *96 98lo| #95 98ly| #95 asi9 il © pr (EGP Osnemiaiaedape C212 Jan | 100i2J’nel4|} 89 J’ly| 9512 J’ne 
#9219 9484) #9215 9434] *921p 9434] *921p 9434; #92 94 | #92 94 | ..--- — rake Shoe & Fdy.| 90 Jan 6) 97 Fen 27|| 8212Q0ct) 91l2 Nov 
€130lp 13314)*#132 13314] 133 133 |*131 13314)*130 133 [#130 133 100 hg PE ETT 1281g Jan 5) 138 Feb  - 119° J'ly | 13112 Nov 
10lo} 10 10l9} 10 1073} *10 10% 03, 9%, O34 4) 4,850 American + ny ieiahietichs Shethickianineet 8’g Jan 6) 12lg May 9 67g J ne} 13% Jan 
tte Bate 8419 85 841g 851g} 84 85 83 83%) 83 84 | 12,025 ERE SPT 77 Jan 5) 887s May) 23 62 ‘ly 8214 Nov 
535g 54 53lg 54 53 = 531g] BOR «=5219} 50 521g) 5,800 American Car & Foundry} 50 Augll| 58lgJ'iy 19|| 3912J'ly 727g Jan 
i ati *117 11814) 117, 117 |#116tg 11814) 116g 11619] 115% 11573} 600 DUEsiiilicenewne 11414 Mchi3} 120 May23|| 109 J'ne| 120 Mch 
bate 54g 55 | 54lg 5414) 538 5414] 53 537g| 63 537s) 4,500 American Cotton Oll....| 4¥'4 May.2/ 628; Feb 28); o2igJ'ly | 693, Mch 
102 | #99 102 | #99 102 | #99 102 | #99 102 | ....-- oh |. * leit Seaaipegagape 100 May26/ 105!2 Feb 16)| 100 Dec} 107 Oct 
$231 239 *227 231 |*225 230 | 225 225 |*220 230 |*220 228 126|American Express_.___. 224 Jan 11|§255 Jan 27|/§23G Dec |*320 Jan 
4 +4 419] #414 4 4 «4 “1 4 4 200 — Hide & Leather) 3%Jan 25; 6 J'nel4 slg Sep Sig Jan 
#23 24 | #23 25 | #23 2519} 23 23 23 4623 Zl 211s] et ee OO ccckeccecsce 20 Jan 10} 265gJ’nel4|) 19 Sep] 47% Jan 
19%, 20 193, 201g] 201g 2019] 197 20 10g 20 | *10tg 20 | 2,850 Amertoan Ice Seourities.| 17% Jan 17) 2634 J’ly 11)| 163g Dec| 2914 Moh 
#10 11/#*10~ «ii 10ig 1019} #10 = 11 3 10 8 9 700 — ¢ ER 8 Augll) 12% Febi4/| l0igu'ly| 173, Jan 
*28 31 128 #=+%31'/428 «31 ='*28 31 29 29 | 28 81 re 29 Augll) 34 Febid4// 25igJ'’ne| 4673 Jan 
38 381g! *38lg 39 | 871g 38lg] #3714 38ly] 36% 374) 37 38 | 2,350 American Locomotive...| 35%, Apr21/ 4314 May22|| 29 J'ly| 621g Jan 
106 106 |*1035g 107 |#104 107 |*104 107 | 104 104 | 104% 104% 300 Epi 104 Apr 18) 110!: Jan 13]| 10212 Aug; 115 Jan 
*4 5 e4 5l4] 4 5 *4 5 4 4 *4 5 200 American amas Corp....- 353 Feb 17 533 Jan 21 314 Dec 8 Feb 
3814 385g 3853) 39 39 | 39 39 | 38 3819] #38 40 | 1,100 © Pret. ---------4- Siig Mcn 8] 4353 J’ly 22)| 28lgJ/'ne| 48° Mch 
*87lp 89 | 88 89 | #88 89 | *88 89 | 883g 883g| *88ly 89 100|Amer Smelters Sec pref B Mch BY¥lg J’ly 19|} 82 J’ly | 907g van 
731g 7 741g 75 72%, 75 721g 74 70%, 7214; 697g 7214) 64,525 = Smelting& Refining; 69%g Augll) 837g J’nei5/; G6légJ'ly | 104 Jan 
10514 10514] 10514 105%; 1051g 1051g/#105 10512] 10412 1051g/ 105 105 | 1, ED stat maviteicee 1U3ig Jan 3) 1O8igJ'ne15)| Y8lgd'ly | 11234 Jan 
ee See, UL UllU U0 CL American OR idiiehacin iidttieres 250 J'ne 1} 325 Mavy23|| 245 Nov] 285 Apr 
*96lo 99 | *96lg __..| *96lg _.-.| *96lg _...| *96lg -_._| *96lg ..-.| --._.- BS PRR EES 97 Aug 3} 104 May 3j/ 95igJa | 102 Dec 
38° «=Ss888 38 *38 39 38 8638 37 37 | $36 36 850|Amer Steel Found (new)_| 36 J'ly 7| 52l2Feb gj} 38 J’ly| 66 Jan 
117) =11719} 117 117 | 11534 116 | 116 116 | 115lg 11584) 115tg 11534) 2,100 - oe Sugar Refining 113 Jan 6] 12212 Feb 27|/ lllig Oct | 12712 Feb 
118 118 |*116 11919|#116 11919/#116 118 |#116 118 |*116 117 I  E 11 Jan 5| 119g Feb 14]} 11102 Dee | 124) Feb 
135lg 13514) 135tg 13514 1347, 13544 135 135lg] 13412 135 | 13412 1347s] 10,270 American Teleph & Teleg| 13412 Aug10| 153ig J'ne 8}| 1263, J'ly | 1433, Feb 
94 95lg] 9414 9414] 93 931g] 93% 9412} 93° 9319] , 9212 93 | 3,140|American Tobac (new), pf| %2!2 Augll] 10: Mayl8}} 90l2J'ly | 9934 Mch 
*31 33 | #3019 3219} 30 30 | *29 30 | #2914 30!lo 2914 291o American Woolen..._...| 2914 Augil} 36lg Mci21/] 25g J’ly' 3912 Mca 
908, 907s) 90lo 9012} #90 91 90 90 OE a go Ey Rp a eis ae 8612 Mch 7" v6lg J'ne 15); 90lg Dec| 104 Me 
*28 2913} #28 29 | 28 28 | #28 29 | #27 28 | *27 2812  600;Amer Writing Paper, prf.| 27%; Mchi7| 34l2 Feb 15//......-.--|-......... 
368%, 371o' §37 37 | 36% 37 ! 87g 371 s 38 | 387 37 | 2,210;\aAnacondaCopper Par$25| $36!g Apr 18} $41lg J’ne 13|| $3clg J'ly | $54 Jan 
Bllg 3219] 311g 3233! 32 33 32 3214] 301g 32 305g 3114) 7,400 sor Se 2653 Mchi14} 38lg Aug lj; 21 Jue! 347, Oct 
60 «611 an 61 611g} G6Olg 6O0le) 5§ 60 GD Glti S205" DO DES. .nccccccec 5814 Augzl0!} 6634 J’ly 31 49 Aug; 65 Jan 
140 140 | 140 140 | 140 140 #13715 140 |*138 140 |*138 140 400 Brooklyn Union Gas__..| 135 Jan 3} 145!2J’ne 8|)| 125 J'ly | 16412 Jan 
*8 10 *8 10 *8 10 *8 10 *8 10 ee ee Brunswick Term& Ry Sec} 9 Jan 6) 10% Feb lo 8 J ne; 181g Jan 
#2719 31 | *291g 31 | *291g 31 | #2019 31 | #2919 31 | #2919 31 | _.__- Butterick Co..........- 28 Feb16} 31 Mch30j; 23 J'ne) 33 Jan 
2710 28 | 27 27le| 27 2710] 257g 27 | 24° 2 2% 251g 8,800|( ‘entral Leather..._..- 24 Augl0| 33% Feb 2]| 25igu'ly| 48% Jan 
9919 9910} Y9ln 99lo| *99 998, 98 991g} 977, 977g] *9 700 A AR ae 977s Aug10} 105 Feb 10 9914 J’ly | 10914 Mch 
Qlig 217g] 211g 215g) 21 217g) *215g 2173] 1919 211g 1934 20 9,950|dChino Copper. __.Par $5) $19!2 Aug10) $253, May19/|......--.-|-...--.... 
*30 3333] *30le 34 30 033i 3014 30lo 4 298, 2984) 2,400|Colorado Fuel & 7 2810 Apr22| 463g Feb 6]| 22leJ’ly| 50 Jan 
140 14034] 14034 14184] 140 1415s] 13919 14119 13814 13912 13714 139% 19,400|Consolidated Gas (N Y)-_| 135% Jan 3] 148s J ue 6}/ 12212 J’ly | 1603s Jan 
1319 14 | *131g 14 131g 1319} 1319 1353) 13 131g 3,100/Corn Products Refining._| 1253 Augil} 153, May17|| LllgJ'ue| 2314 Jan 
80° 80 79° 80 | 795g 8019] 791g 81 | #79 80lo “79 80 ro «© eee 7419 Jan 10) 85 May29|| 708sJ'ly | 86% Jan 
3214 3212) 33 3314) 327% 3314) $33 33 | 32lg 33 | 33 3383] 2,960/ Distillers’ Securities Corp} 321, Aug 5) 38% Mch 1j/ 254J'ly | 363; Jan 
ro oes Gee” ee ee ee Se Federal Mining & Smelt'g) 173, Jan 23} 36 Feb 16 12 Oct 60 Mca 
*60 66 | *60 66 | *60 66 | *60 66 601g 60lo| #50 631, A gp Raa 48lo Jan 11] 66l2 May ~ 37 Oct} 88 Jan 
15414 15519) 15514 15612} 155 157 | 154 15484) 152 15234) 152 15414] 9,400,;General Electric_____- djzl45ls Mch 3) 1683g May29/| 134 J’ly | 160% Jan 
53, «57, 534 4 4 | (58 4i  5lp 534) Slo 533) 7,700)Goldfield Con M_ Par$10| SigJan14) 7%gJan 3}/| $73,Oct | $914 Sep 
118 11 118 11819} 118 11819} 117 1171s 114% 1167s} 1153, 118 6,800 7 Harvester stk tr cfts} 109 Jan 3] 12933 May 5/| sS83igteb| 125 Jan 
$124 125 |*124 125 |§125 125 | 124 12414|*121l, —_ —_e 12214 280 ref stk tr ctfs..| 12244 Jan 3) 128l4 May 4/\71l; Aug; 129 Jan 
%4 4%) #41, 5 *4 43,| «4 434, 4 5. 100| Int Mer arine stk tr ctfs}) 4 Aug.i0| 57 Jan 30 414 J'ly 712 Jan 
15% 161g} 1544 16 | 16 16 | 16 16 | #15ig 1612 il 1519} 1,500 in cscnncconas 154 Aug 7) Avg J’nel7|| 125gJ'ly | 2433 Jan 
*1l Llp} ¥11 1llg} 10lg 11 10ig 10lg) #10 11 {| #10 ~ #«i1i 1,850 International PERE .wcce 91g Apr 27) 1338, Jan 31 i] d'ly 16 Jan 
246 48 47 47 4619 47 | #46 47 46 4610) #46 47 610 Sh A AE 445; Mayl5) 56%, Jan17// ligJ'ly | 6lleJan 
#38 39 | 381g 3814) 3712 3814] 38 38 | 361g 3712} 341g 36%] 2,100, Internat Steam Pump...| 3412 Augil| 44 Feb 8|| 36%gJ'ly | 5453 Jan 
871p 87lo| *87 881s 8773 8773| #87 $88 | 87 87 | *86 88 400 “Se eaeeease S412 Jan 26) O0lgJ’nel2)) 7sigd'ly | 90%, Jan 
104% 104% 1045g 105 | 10414 1047s] 104 10419] 10384 10414) 1038, 10414] 3,210) Laclede Gas (St L) com..} 102 Apri18/ lid4igJan 20|) 93%, J'ly 1l6ls Jan 
85 86 86 85ig 85lp} 841g 8412} 831g 83lp! 8%lg 83ly 600 —- epee cinalinea 8314 Augll|; 95 Feb 2 iv Jily 98 Oct 
*74 +h *73 75 |%70 75 | 74 «741871 #78 '1«72~«=72 400 co a 72) Augil) 77) Mech 7j| 71 J'ly | 78% Oct 
Wig 2llg) 208, 21l4) 21 21 | 20% 21 | 20 208%] 1919 2014] 5,100 aMism Copper... Par $5] $1814 Apr 18) $2273 J ne 26)|__--..----).....-.-. 
1383 =13319/*132 13913 1331g 13312) 133 133 |*1321g 13519/*1380 1341e 900, ational Biscuit...... 117l4 Jan 16) 141 Apr 4/| 100 Aug) 11912 Des 
¥1281g 12915 *1281g 12914|*128lg 1291g *12814 12914} 12814 12814|*128 12913) 200 KH | Seesengens 124 Jan 20) 130 Feb ¢4j| 118% J'ly | 125 Jjan 
18 18 18lg 18lg| 171, 173 *17 #19 | #17 17l9} 17 17 900| Nat ees & Stamp’g) 16% May29) 22 J’ly 24/| 14 Sep] 2812 Jan 
*05 100 | *95 98 | *96 9% 96 96 96 1%*95 97 200 IRR aati: 85 Jan 6) 100% J’ly 22|)| 84 Oct | 96l2 Jan 
53le 54 54 | 52% Bd 52 52%) 51 Slo] 508, 5lle} 3,310 National tae coccwecens 503, Apr25| 59 Feb 2|| 46l2J'ly | 8953 Jan 
107% st #10715 1093, $1081 10812|*107 1093; *107 109% #1077 1098 35 PP kes snnebennec ous 10514 Mch24} 10912 May22|| 101% J’ly | 11012 Jan 
1714 171g 181g} 175g 1814] 175g 1784] 178g 175g! 171g 177| 8,500 aNev ons Cop Pas ow $5) $17'4 Aug 5) $2114 J’ne14)) 517i2g J'ly | $2233 Oet 
*65 69 70 | *65 5 | *68 72 68 68 5 300| New York Air ke_._..| 68 Apr27| 75leJ’nel9]|} 59 J'ne| 95lg Jan 
*701 72 «72 728g 7219} 72 7219} 7llg 718) 70% 7283; 1,800) North Kesertoan Co (new)| 64 Jan 10} 763, Mayls|| GOlg Nov) 84 Jap 
“ee | 309 30 31 | 2084 31 2014 30l2 29° 30 | 29 3015] 4,800) Pacific Mail___.______- 231g Apr 24 311s J‘ly 31}| 22% J'ly | 4314 Jan 
45 4214 44 4219 43 4215 43 401g 413) 391e 41 2,400|4 acific Tdep & Bo 3912 Aug li Jan 3l1jj 30 J’l 4614 Jan 
ite 10419} 10434 10434} 1041p 1041», 10434 10519} 10453 10453} 105 105 1,365|People’s G L & OC (Chic).| 103 Apr 5} 109 Jan 1g} 103 J'ly | 11633 Jan 
een ee a ee ae ec gg BER Philadelphia Co(Pitiab'p) 100l2 Jan 3] 118i2J’ne 3/} 84 J'ly | 106l2 Jan 
191g 1934] 1912 20 197g 20 | 195g 1973| 187 1914] "18% 191g| ~ 2,500|Pittsburgh Coal Co__.._- l7igJam 3) 234 J'ne 5) 13 J'ly| 27% Jan 
85 86 | 851g 86 | 851g 87 | 86 861s] 848, 85lo| 841g 85%) 8,700) Do pref..._-...-.... 673, Jan 4) 907g J'iy 26)) 604 J’ly Jan 
3412 345g) 3384 3414) 34 34 | 33lg 33%) 3212 3234] #3214 331g] 1,350)Pressed Steel Car_...... 30loJan 3) 375g J’ne21); 25 J'ly| 651% Jan 
*100 103 |$101 101 | 100 100 |*100 101 993, 9934) #99 100 300 scan tne cies eudaie 9214 Jan 3) 1023,J’ne16|| 90 J'ly | 107lo Jan 
#115 11714/#115 118 |*110 116 /*115 120 | 118 115 |#111 116 100| Pub Service ee of NJ.| 115 Augl0) 120 Feb 7)|.......---|...... o--0 
159 15919/*159 160 | 1591g 15914) 159 15914/#155 160 |*159 161 | 1,13§|Pullman Company.--...- 159 Jan 3) 163 Jan 30|/ 155 J’ne) 200 Jan 
341g 35 348, 3473) 34 34 33 34 315, 317g 32 2.200 f. allway Steel S} Sociae 31 Janill; 39 J’nel4|; 28 J’ly | 651% Jan 
*100 103 |*100 103 |*101 103 |*101 103 | 1017, 1017s/#100 163 150 rea 92 Jan 3) 103 J'nel5|| 290l4 Sep | 107 Jan 
16g 16 1614; 157 16 15% 16 — o 15lg 15%) 58,150|\dRay ConsCopper Par $10| $15 Augl10) $18l2 May18)/_.....----/...... 2. 
271g 2819] 28 2814; 28 281g) 28 281g) 27 278) 27 277%| 5,735 ee eed Iron & Steel...| 27 Augi0| 354 Feb 6|| 27 J'ne| 457% Jan 
9214 9215] 93l_ 931g] 938 9333! 921g 9253] 92 928 92 9210] 2,000; Do pref.....-...-..- 92 Augld) 9% Feb 1)) 82%, J'ly | 10414 Jan 
®138ly 142 |*138lo 142 |*138lg 141 |*1381g 14034) 13719 13719/#138 142 100] Gears, qt & Co_..| 136l2 May26| 192 Feb 6/| 150 J’ne| 190 Ney 
46 49 | *46lg 49 | #47 49 7 47lg 4710] 46lg 46)» 300|loss-Sheffield Steel & Ir} 46l2 Aug We 5614 Feb 6)|| 4814 Dee | 86le Jan 
331g 35 34 35g 357g| 341g 35 321g 3319} 83 3319} 6,780|\dTennessee Copp.Par $25) $32 Jan 11) $44 J’nel3|| $193; J'ly | $405, Jan 
100 10214; 100 10119 101lg 10314; 1021g 107 | 102 104 100 104 7 :080 Texas Co (The) -...-.-... 100 Aug 5 13612 Feb 1|| 1384 Oct | 144 Oeges 
3 97 |*90 £97 | #93 #£«29297 96 97 90lg 931g) 86 90 2.050 | | Bderwood Typewriter.; 63 Mch:9| 111 J'ne26/!......... pisenedeaooe 
$1122 11219/*1121¢ 11319/#1121» 113% *11219 11319/#112 11319} 112 11219} 250 DO PE. 2c ccwncace 103 Mch3l) 113% a7 28|| -2- 22-2 ----]------22- 
8 *63, 7 #634 *6%, 77 63%; 6 so? 500 vue re | & Paper....- 6 Augll; 9 Feb y 6 J'ly| 134 Jan 
“51 60 | *51 57 | *51 a *51 60 235 lh Gh et tis oa mm atasel 54 Aug 8 59lgJan 30|; 521g Deo! 73 Jan 
*i0e% 10414/*1031g 10414] 10314 10314] 1031p 1031g|#1021g 1031g|*1021, 1034 309| United Rg Goods Cog..| 100!2 Jan 27} 108 J'ne20 96 Aug! 122 Jan 
107 |*106 1081g/*1041g 10819/#1041g 10819/*1061g 10819/#106 10812 pe pref ee ene ene ----- 1U2!g Jai 5) 107g J’ly 7|| 9914 Aug) 113% Jan 
#1514 171p| #151g 171g] 15 15bg| *141g 158g) 141g 1419] #14 = 151 310 US Cast I Pipe & Poundr) 14!2Augi0} 19 Feb 23|| ld4igJ'ly| 32 Jon 
$5319 5313 53lg 53ig} 53 53 | *53 55 521g 53 | $527 6527, 6701 DO PFE ...cceccccccce 50 Jan 16) 761 Feb23|| 49 J’ne| 84 Jan 
95 95 | #93 96 93 93 90 92 | #89 94 90 86690 727| United MStates Express 90 Aug 9)§105 Jan 27/| §$93l2 Dec | 145 Jan 
*71 73 71 7ilg} 7Olg 71lo} 71 71 =| *70 #42972 71 = 71le a U 8 Realty &Improvem't| 651g Jan 25 70% May29!; 643, J'ly | 841g Jan 
3714 3734) 3712 377%| 378 375g] 3753 3 6 3733| 365g 371 United States Rubber...| 36 Jam 6] 47%3 Mch ij| 27 J’ly| 52le Jan 
113. S113 112 11234; 112 112%g/*112 113 Illlg 1117g} 111 111 1,100; Do ist pref.......... 10912 Jan 18) 116lg J‘ly 7 99 J'ly | 116le Jan 
743, 7484) *741o 77 74 | *73 76 | %73 77 | 7353 73%) 4 Do wse-zecee-| T2igJan3l); 79 Mch 1|| 59g J’l 4 Jan 
733, 75 | 7414 75le| 731g 7553} 73 75lg| 728 72lp 741g|1020225| United States Steel__...| 713s Jan S2lg Feb 6|| GligJ'ly| 91 Jan 
1163, 117 | 1168, 117 | 116tg 1171g|] 1161g 1171g] 1161, 117 151g 116%; 9,020} Do pref.......-....- 115'2 Augil| 1207g Feb 4// 110g J’ly | 1253 Jan 
44 4619) 4512 4614) 451g 4614; 45 4612) 448% 457% 46 | 24,000|\dUtah Copper__-Par $10] $4253 Apr 19] $52i J’ne14/|t$303g J’ne| $601, Jan 
553g 5 5 5614} 553g 5619) 553, 5524; 54 561 541g 55lg) 12,100/ Vir — earolina Chem..| 653% J'ne1l9| 703g Feb 28|| 47 Feb 6lg Oat 
120 12034\#120 122 |*121 124 12114 12113 1201g 12019] 1201 1201} 1,200] Do pref.....-..-...- 120 J’ly 27) 128!2 Mch16|/ 117 J’ly | 12914 Jan 
$162 162 |*160 164 /*160 164 [#160 164 |§160 161 {#155 160 75 ‘elle ¥ “y 7 eee §150 Jan 18) 177 May26j| 14412 Dec| 195 Jan 
75% 76144 76 77 75lg 761s 751g 76 i 7 758s 75 75lgi 6,600 estern Union Teleg..| 7153 Apr18| 8412 May24|} 56 J'ly | 78lg Mok 
641e 661g 673g] 651g 667g| 6514 66 64 65%, 66 8,700) Westingh’seBi&Mfg assen; 64!2 Aug 6| 79 May29/| 491g J/'ly | 82tg Jan 
115 118 ‘#115 118l4'*110 118!g'*110lg 11814 #11014 1181, Whee BaF occccs o ist pref--.-----.. 116 Jan ié# 123 Jan 5! 110 May’ 130 Feb 
BANKS AND TRUST COMPANIES—BAN KERS’ QUOTATIONS. 
Banks bia | Ask Banks Bid | Ask irust Vo's | Bid | Ask irust Co’s| Bid | Ask lrust Co's | Bid | Ask irust ~ Bid | Ask 
Brookiyn Brooklyn N Y Cty Guar’ty Tr.| 800 | 815 ||NY Life&Tr| _.__/1070 Brookiyn 
Broadway $/ 385 | 400 || Nat Clty 285 | 300 ||B’way ‘Tr..| 142g) 148 || Guardian 135 | ....||N Y Trust.| 500 | 610 ||Brookiyn Ir| 445 | .. 
saeey Isi’d#} ....] 156 || North Side qj 150 | 170 ||Central [r..|1000 |1040 || Hudson _..| 140 | 180 wer-2-| ----| 75 |/Citizens’ ...|/ 120 | 130 
on onde 290 | 400 || People’s _._]| 158 | 165 ||Columbia —.} 300 | 310 || Knickerb’kr] 205 | 805 || Standard Tr} 390 | 405 |i Flatbush ..| 200 215 
Hitisided -...| 125 || Prosp’ctPkY} 135 | 142 ||Commercial| 105 | ....|/|} Law T1I&Tr} 245 | 250 || TiteGu& Tr] 480 | 405 || Franklin_. lp 290 
Homestead} aie Bo Empire ...| 300 | 310 || Ligcoin Tr.| 125 | 132 |} TrCoofAm/ _.__| 376 ||Hamiiton ../ 246 | 275 
Manulag’rs | 415 | 430 lrust Ce’'s Equit’bie Tr} 500 ....|}| Manhattan | 390 | 410 |} Union Tr_../1280 |1250 |i Home ....-/} luS | 115 
Mechanics’$; 225 | 240 Farm Lo&'l| -.../1525 || Mercantile _| 690 | 710 || US Mtg& Tr] 495 | 510 || Kings Go ..| 505 | .... 
Mentauk .. out ae N Y Cay Fidelity ...| 217i} 2221o}| Metropol’t’n) 470 | 480 |} Unit States_|1125 |1150 |/L Isi L & Tri 330 
Nassau ....|0215 | 225 || Astor ...-.. 350 | 360 |) Fulton ...-| 300 | 3lu || Mutual _.../ 132lg] ....|| Washington| 360 | 375 || Nassau ..../ 155 | 1 
Bankers’ Tr} 695 | 705 Mut Ailnce O | 140 || Westchester] 150 | 160 || Peopie’s __.| 800 | 310 
| Windsor ..|b1¥719} ..../| Queens 6s-| 100 | 115 
- *Bid and asked prices: no sales on this day. §Less than 100 shares. {Ex-rights. bNewstock, ¢ Ex-div.andrights. d Now quoted dollars shart 
- TSale at Stock Exchange or at auetion this week. s Ex-stock dividend. {Banks marked with a paragraph (1) are State banks. aS 
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_ Jae. 11900, the Bechange method of quoting bonds was changed, end prices are 20” all—“and inter 6" —enonp! for inceme and de/aulted bonds. 
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Cent of Ga KK—/( COR) 


| BOND = 








LOO, 100%, lui ty Apr 1 11 .... LHL Lot 


1e14 loz% 102 Apr’ll.... 102 
10 101% May’ . cows sith _ 


444 J" A vase: ST 
ace tt cows 113% 


oes 100% 104% 
2 ee 


130 102% 108 %y 
--0+ 10439 106% 
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5a pret lacome g yee eee 
3d pref income g 5s were 
Uhatt Liv pur mon g 48. 
Mac & Nor Div lstg serlvae 
Mobile Liv lst g 58.....i 946 
Ueu BK & Bot Ga coi g 58 1937 
Ventei N J gen’i gola 58.1987 
Kegsstered .........--41957 
Am & yn gu 58..1yzi 
Le dé Hud R gen gu g 5s ly2zu 
Leh & Wilks B Coal 58..1912 
N Y & Long Br gen « 48 1941 
Cent Pacific See So Pacince Co 
CentV ermont ist gu g 48.¢1920 
Chas & >av see Ati Coast Lane 











Price Week's Sx . Range 
Priday Range er eS Since 
August 71 | Last Sale ned January 1 
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Ches de Oluio gold 64...... @lvil 
Gen mtn & unpt 66. 1v2v 
lat cousoi g O6...... occ AVSY 

Registered... eeeeeeanr eee lysy 
oe pee a ‘9s. -lvyZ 
Sbceaes. .-- LVS 

Convortiule 4's. .-. L930, 
Gig >anbu lst 45 a 


Coai Kiv let gu 48 ..iv4de 
Craig Valicy ist g 6e....104U 
Potts Creek Br ist 48..1946 
BK & A Viv lst oon g 46..i59 
2a censoi EBnwccccccocc dO 
Warm Ss ad let g d8..1941 
Greenbrier By let gu g 46 '4U 
Chic @& Ait Rit rei g 38...1v4y 
katvway let lien 3 ‘98... 195 
oy lISlLOred...........2. 1 95U 
Chic Buri d& w—Venvy DV 4s 1v22z 
lilinois Viv 34gs.........i104¥ 
istered. ... eeee aoe LH4¥ 

Alis IV 4s eeeereeneaen @e eee 1¥4y 
lowe Div sink fund 68..iviv 
Sinking (und 48........ivly 


sze> 





nee 


a a Oehdese. 
Co Ce IOP NG ZH 





Kee 


Hea pPecOwzm 





Nebraska “xlension 438.1927 
Registered, ..........-.1 lyz7 


Joint bonds See Great Nerth 


Generali RN 1l¥oa 
Chico @ & liirel & imp g 48 ivbd 
let eous0l g 68.... eeeeeeea 19354 
Generai counsel 1st 6a.... 1037 
Registered. ............1937 
Chic & ind Ky ist 58.1736 
Uh o& Krie see Erie 
Chie Gt Western lst 4s6...19569 
Umue ib d& saouisy re os... lv4i 
Refunding — | ae 1y47 
BRetunding 4s 
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Hudson Co Gas lst ¢ 268 1922/A-0 


Kan City (M10) Gas 1stz 563 1922 


Kings Co ici 2. & P g 58...1987 AsO 
Purchase money 6s......1997/A-o 
EWE! li ben istcon g 48 198] Jed 

Lac Gas Loi Bt L let 2 6s.cl191s\Q-F 
Ref and ext 1st. @6s.....1984)A-0 

Milwaukee Gas Ly 1st.4s8..1927 |9-b 

Newark Con Gas g 58.. -.. 194b)/J+D 


* ” *aNeo price: Friday; latest bid and asked this ¥ wees a DueJan 
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NYSQEL Lor lstcong bal 

Y & Rich Gas lst 
acifie G & Elec Uo 


Peo Gases Ast con 


& ret 58 1937 rn 
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Mo Fuel @as lst eu, 58.1947|M-N 
yuasees Ce conv 58 .. 1918 : 
a lat g 58.’511 5 <P 

&P istg bs.i1922iMS 
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Westchester Light's 4 §3.1950\3-B 
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112 PIy'11 
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3y 88 J’ly’11! soe, 
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| 95 Mu ats theee| V4 


By Th Ud a I Ripe 
| OD Aug’l]l .... 
| $8 Aug il... 


eeee ‘leeeeee te ecce 


67» Mar’10}....! 
Ys J’ly’ UB ieee 


96%) 96% J’ly’11 bend 
1084 J?y 1152227 
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8S Reet 
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—.. Isiand—( Con) 


& K B ist g 58.....1927 
NorshB lst con g gu5s8 0193 
Louisiana & Ark lst g 58.1927 
Lousy & Nashv gen g 68.1080 


Gold Dicswcones eseeeeeaaes” 


Unified goid 


ee es 


R 
Coll trust gold 58........! 
EH & Nash lst 2 6s8....! 
L Cin & Lex gold 4'98...! 
goid Se...-1 88 


Paducah & Mem div 4s.. 
Pensacoia Div _ 08... toatl 
8t L Div lst gold bs..... 

Od Mold Bb.ccccecccececce +o, A 
Atl Knox & ‘Cin div 48..1955 
Ati Knox & Nor lat ¢ 581¥4t 
Hender Bdge latst g 6s. iat 


NO&M ist 


were Cent goki 4a. 


& M& M late 448 1945 
& N+outh M joint 46.1952 
Kia & 8 Let gu g 58...1937 
N&C eye ngu g4'2s 1045 
at gu g 63s..1921 
8 & N Aia con gu g 58..1036 
L & Jeft Bdge Co gu g 48,.1045 
LN A & Ch SeeCia&L 
ahon Coa See LS & MS 
anhatian ~ pemenents 
Kegistered..........- 1v 
Stm con ‘exempt... 1990 
R uo lines 48.1936 
Mch’ptd SV seed 1 COLL 
Mex Cent cons ¢ 48. ....-- (91a 
lst coms inc g 38.....-. 
2d cons ine g 3s trust rects.. 
Mex internai meen 5 48.18 


Pens & Ati 


Stamped guarantee 


Mich Gent See N x Cont 


Midot NJ See livic 


MiiiLsS& W see Chic& NW 
Mii& North See ChM&BLE 
Minn & St L lat gold 7s8..1027 
Pacific Ex 1st cold Us...1921 
lst consei goid 5s........ 19 
lst and refunu goid 48..140 
48...’35 
UR&N 
MsStP&Ss8 ; oaéinaen "38 
ded gr lat g 41nt gu 1926 
Minn Un Seest P M &M 
Mississippi Cent lst 5s...1949 
Mo Kan & Lex isi x 45...1 000 
io goid SBoscgsce neowede -gi 990 
at ext gold 5s..........- 
lst & round ere 
Gen apt 4'98..........-- 
St L Div lst ref g 48....2001 
Dai & Wa list gu g 5s...1940 
Kan CU & Pac list g 48...199 
Mok & hh lst gu “epee 
M K & Ok ist gu 58..... 
MK &TotT 1st wu g 68. lv42Z 
Sher Sh & So Ist gu g 58. 1943 
Tex & Okla lst gu g 5s...1943 
- Pacific lst con g Gs ...1020 
ust gold 5s stammped.@idl% 
ss BOGOR .ccnecvcee< alt 
1st ool gold 58. .........- 
ear gold loan 4s..... i945 
gays extd at 4%p......... 19538 
ist & ret conw 53......- 
Cent Br Ry istgug 48.1919 
— Branch U P ietg 48.104 
& CVA Listg 58 1926 
oo | of Mo lst ez g 48.1955 
er extended goid 58...1058 
St L ir Mé& Sgeu con ¢ 581961 
Gen con siamp gtd g os LVS1 
Unitied & ret gold meet 4 


Des M & tet hy od 
Minn & St L 


Biv &G Div ists 


Verdi Vie W lets x a i926 
Mob & Ohio new gold Os..3 33° 
lst extension goid bs..A12 

a goid 48........-- 
apie Div ists ae tt 
Bt L & Cairo coli g 48..¢1950 
Guarabteed xz 4s. a v. 
Md&OUcoli4s See Soutnernu 
Mohawk & Mal SeeN i CHH 
Monongahela Riv See B& VY 
Mont Cent SeeSt P M & Al 
Morgan’s ia & 1 Sees P Co 
Morris & Essex See Veil. & W 
ash Chat & St List 7s.1V1% 
let cousoi goid 68......102e 
das Brauch 1st g 68..1025 
MoM M W & Ai 1st 68..1017 
' & P Branch lst 6s. LB? 
Nash Flor & Shei see L& one 
Nat Kys of Mex pr 145 oe 
Guar gen 48......-...--. 977 
Natot Mex prior iaen 49s. 198 p 
lst CODSO) 48.......-.--e- 15 
NewH&D SeeNYNH GL 
NddunckR SeeN XY Cent 
NY Bkin& Man Bch See Ll 


N ¥ Centé& H Riv g 38.1997 
Kegistered.. ......c- oe LUT 
Deben g 48..... .-..c--e- 
Lake shore coil g 3 gs... LVS. 
Keg istered, ......cccece 19 
Mich Ceut coll g3'gs.... 199% 
Negistered............. 198 
Beech Creek lst gu g 48.1036 
eogistered...... ccs LS 
__ ad gu gold OB.e-0- vate ou 
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eae CRETE State TREES 
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Higa 


98% Aug’11 





4% 114 
112% J’ne’11). 
98 e 





71% Feb’11 -seall Tig 71% 
92% W245, 2 Y3% 
112% May’ 1] ad Lids Li2\ 
O06 Apr’ll|....//lué6 106 
94% Aug'il1).... 4 96 
Be. BSD 'AG.. ccd ction cvcnce 
#9 Aug’lil}.... vi 
108\ May 11)....//108\ 112% 
“1110 Jan’1i!...-\1410 110 
1l14,J’ne’ilj.... vt he tg 
923, May’11).... 
96% 96%) 10) 96 98% 
104 Apr US eeee|iseeee2e seeee 
97 97 a 06%, 98% 
ee May’11}.... 9% 100 
26 4 Apr’vo Care eaienes 
77 Marl oon|) sebess etneie 
SO RO Bin caticcteee pee: 
} 
180 Jan’ll....'130 1380 
1lU% 110% 2 110% 110% 
ws) J’1ly’11'....5105 = loy 
7i Aug’ll....) 65 74 
8 Apr’ll....) 80 8l's 
97 97 7; 95% 98 | 
8 Jam "10 2 Reema 
93, Mar’ll ij YBig O34 
V7% 97% 1) 96% 88 
si 844 Sie) 8) B83 BE 
ROO Aug'1l ....°100% 108% 
i, i i Poe 78% 83 
37 Si% 12) 85% &8 
79% 19 4 1'%738 179 
105% 105% $ 105%, 10535 
Sys BY 7, > B9Y rg 
ig J’ly’11 2... 108 110% 
11 .... 1064 108 


102% 

1045 10545 194% 9'Ue"1] 1.105 «105% 
10321055 08% 

LOUa, 100% 100% anal 


Lees he LUO 'y 


77 Augii 


Yblg May’1l __.. 


vik Jl‘ 


108 109 4 10844 Mey ' 
108 10842108 iUS 


111 Sep’vd9 


33," $4 anes 
| RS 85 
LUZ *, Jan "10 


120% J'ne'll 


11649 Jy’ 11 1... 115% 116% 


87 Aug li 


LLU sta 110 = ss. 
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2 100% 1024 
3 10U4 102 
ecee 76% 82 
! UO 96% 
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- 1084 108% 
“7 106 108% 
- .. 83% 87% 
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N ¥ Tex&M Seeso Pac Co 
Nor & South lst g4s...... 1941 M-N 
Nort! & West gen g¢ 6s 
improveni’t & ext g §8..19564 F-A 
wmode 1¥32 A-O 
N & W Ry ist con g 43.1¥4¥6 A-O 
MOMISVOLOU. ..cecccce cee 1UU6 A.- oO 


t 


North dilunois See Chd& N W 
Norwi Ohio Sze L krie & W 
Nor tnt diag hen g 48..1997 Q J, 


Nor Cai sée Suv PL 
Nor Wis Best We F M&O 
Nor & Alont SeeN XY Cent 


Ore & Cai See So Pac Co 

Ure Sivort Lune See Un Pac 
Uswexze & liome aeeN ¥ C 
ac Uoast Co lst g 5s....1046 Jy-D 














seeeh Ur Ext late 3s 01951\A 
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Bony te latgeu g Ss 1942) J 
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4 JO 
Utica & Bik Rivg g4s.10922\J.J 
Lake Shore gold 3'gs....1997)| J-D 

iatered...........19 997 J-D 
Debenmture g 48........19238\M-S 
25.yeoar g 48 ........... 1931'M-N 
Ka A&G KRistguc 5s.1938 J- 
Mahon C’l RR ist 53..1934' J- 

Pitte @ L Erie 20 g 53.a1924:\A-0 
Pitts McK & Y 1st gu 68.1932’ J- 


ee. 


2a BBoscoeasvcece 1934 J- 
McoKeoes& BV ‘Ist g 6s 1912) J -3 
Mich Ocnt iw Y31M 
Registered...........1931 
WPiginovernonoseboceoes soothe 
ete: scsceoceces J.J 
JIL@&Slstg 34gs.....1951 M-S' 
lat g 3'o58 ......... occce A VO2 M-N 
40-year Se Gils accescne lv2yv A-O 


Bat C & Stur ist gu g 38.1059 J-D 
NY Chic & St wu lst ¢ 48 1057 A-O 
BtEred ....cccccccee AVS7:A-O: 
De DG Giucsccodse 1Y31LM.N 
West Shore ist 4s gu...2561 J-J 
Registered ............. 2561 J-dJ 
¥ & Greeuw Lake See wre 
| Sa See N Y¥ Cc Hud 
ck & W SeeDicwwW 
v 1 i ds W see Erie | 
& Loug ir see Centot N J) 
N H & H—Non con 4s.’56 M-N- 
Conv deben 3 28........1008 gid) 
Conv deben us .......... 145 3-5) 
Harlem -PiChes isi 4sl¥oi1MeN 
cen. N Eng ist et 48..1961 J.J 
Housatouic R con gz 58..1957 M-N 
N 4 & Vervy con cy 58.1918 M-N. 
Providence sec deb 48.. 1957 M.-N 


Ni@wwNortu SeeN X¥ UG di | 

NYOSG W rei Lstg 43..91992 M-S'| 
Regis 65,0UU onty......g1 992 M-S| 
Geeral GO ccauavegnesess i¥65 J-D 


& rut See N YUC&H 


Aedes 
& 
& 
i 

Fe 
Ee 


New River lst ¢ 6s 


Div’llsti& gen vg 4s...1944 J.- 
1U-25 year Conv 48....1952 J 
Pocal C & CU jolt 4s..1041 J 
CCU& T Ast gu g 5s...... ¥22 J 
Scie V&N jist gu g 48 19389 N- 


~ 


Registered........ 1997 -. 
General op goid 38....42047 Q 


Registered .......... «42047 oe 54 


St Paui-Duol Div ¢ an. 1908 
Dui Short L lst gu 5s..i91t M-S 
CB& \colltr 4s See Gt Nor 


StP & P gen AS or F-A 
hegistered certiiic’s..1923 Q- F | 


Si Paul & Dai lsat 58....1031l k 


Tht EIT aE AA 1¥17 A-O 

lst Comsoi gold 4s...... 1963 J-D 

Wash Cent lst g 4s. oo -iv43 M 
Nor Pac Ter Co 1st g 68..1933 333 | 


Inids W seeCCCke StL 
mo Kiv RR See ait & Vv 





ac Of AMussouri See Mo Pac | 


Penn KR ist real est g 48.1023 M-N. 

Consol volu 58...... ooee e LVIY M-S 
Consol gold 48...........1945 M-N. 
Convertible g 3 ‘9s8.......1912 M-N 
Convertable g 3 ‘gs.......1015 J-D 
eistuinedinin -1L¥V483 MN 
ny | Vai gen gels £ “48...1942 M-8 


St gu 48¢.’36 F-A 


Phila Bai & W ist g 48s..1043 M.N 
Soa Bay d& So lst. g 58...1924 J-J| 
UNJ KR & Can gen 43.1944 M.S 
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August {1 | 
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Week's 
Range or }: imce 
Last Sate | Janwary 1 
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939, Sale , 93% 
98% sale | U3s 
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~eeete @+ee0e0 887 FOF 
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e*re*+ee @Geeeee eer ee eae eat Ee eeeecee 
eeeese = 97s A r’ow eee D actiting eeeeee 
gpl deanna: ee ee 
# 98% ...... 99 i Mar’11 -ace'| VO YD 
964 100 wo Ces Wile. . wcities asides 
eeeeee 222866 vO ly Feb’11 ° “| 9U% "901g 
tities cniniaiiains or . CGR ee ee 
"B54 96 '9 07% Aug’1)}....\| V7%q 27% 
| eerws Bite 30M SE nad iantn sens 
LOT‘ LIL® 1lUu7% = «1074 «1 10739110 
ieitiaiae 106%105 Jan ’U~]....l). ccce cocce. 
ean cence 35% J see cieclivedintie Cini 
m ‘ecoews le) ‘lv °131....4) 88 98% 
894 90 | 894 J’ly’11}....) et YU 'g 
eeenree +88 7 ue’U  d@aleean eeeeee 
1o8 110 RAG SSG ONE. cdalicccccn on0ece 
L1DPe ccocoslh ee DUI. ovcll cedene apeoee 
, ee 100 J’ne’lil....'| 99% 100 
SB 89 | 89 "11 <e 82 &, 
874, &Y B71, J’ly'11]....' 87% 89 


112% sences ‘111% Mar’11 er iio 111% 


107 's ceccee | LUU Dec’ve 
123 'e ...-0-. 250 's San "Us be) 


Et ceases teaceve d6nedeed taDicdauss eeone 
RGB. vdecccieecocs Séwecsed 566) cases soso 
110% 116 ivi apr’il ei ii 
U9 5g ...... RAD «OOO. 065"). cicce conpee 
98 i 9Y J’ne’l)}....| 99 

6 oe eee be bec’v “eee ii ctiatticeie e«eeee 
> Coes SS%' VO FJ’NO VET. 00". .ccoc comsce 
87 838% &Y J’ly’!]] ...) s7 8B 
ccoece OS | OR TP ly'ttl....' VIS BW 


RY, Saic >$% 


100% 100% LUU'Ss 
* 


seecee bat % Yo%s 


ovcce ° 94% 94% 
92 
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130 131% 182 
OO © acne 
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Ve “7e* se eeee 

¥3) 2 “Baa 98% 
» 


3 10014, LOLs 


Us} 2 yi, 100%, 


| 
| 
| 
| 


9454 1) O3% 9414 
vz] 29 oo * 100% 


WS 4 i 


noes OSM VOM U3 935 
BEB cckous L1Zig J’ne'1l} ... 113%1134s 
Lud ...... 107 Aup’vt].... ..... =: baila 
85 BT | «8 May’1l}...., 84% 87 


94% 95 | 94% 


947.1 8 O44, 97 


secce. 93% V4 Fod'1l)....' gay Vale 
eccece Qiig VS% I’ ly’11) ... | Y2% Y2% 


i 
| 
| 


103% ...... 108 Jan"1] bien "108 4103 % 
12444125 124% J’me’1}].... 1245, 124% 
126% 125%12%7 J’neilj.... 126 127 
1244128 126 J*iy 11).... 12449125 


V75, YT% 1 


025% sate rs lg 


v8 i4 Phy Ul, 
Jan ’11 93 98 
v2, 17 y2 4 


LO4 Sale 104% 105 % 522 1004, 109% 
U's} 2 88% Vs 


BU Ulg YU Sq 
LU5%, ...... 1v5 Nov’ RR iB ict En 
Y5¥g G7 Ve v7 4 w6\ U7 ly 
99% Sale 99% 994) 5Y ggg 100% 
caidtinin ie J8% J’ly’1]1)..-. US% O9% 
7i 8 Fh%s Tit is} 6 T7O% Tl 
peseas 70%, 69% Mai’llj.... 699 69% 
¥6 | 9S J ty (11) co.e YE 8 
PL shaaiie a ei 


116% 116% 116%2/’ne’Lil.... 116% 116% 
115% 116% 115% Aug’1l1}.... - 115% 115% 


BOG ccasce Ther” yee ae eg ae 
102 9 ...... 1vUz%, J’me’s1}.... ~ 1025, 1U2% 
4 echeed 9G APE'1U]---- ...... eennee 
sapéecc POL, Apr’il)|.... Gilg Gite 
1it ate 111% Jan’11}.... Lit tits 
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105 107 1054J’ne’11),... 105 108 
100% 101 100% J'ly 711), 401 102 


ecccce 1u8 


J’ne’i1}.... 108 103 


ecccece 102% 103% J’ne’11\.... 103% LUS4a 


Y9% 994, UUM, 
96% Sale Yb6% 
1u2% sais 102% 


BY) 42 YB% Yo 
97 83 96 4s 7% 
102%) 1 102% 1lUd%s 
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Jan "Ui |eene ceeeee seeee 
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“+7 e824 \ ee88 *eeeee 2 eee ¢ 














Cenl and iron 
Bufl & Susq Tron 8 1 0s....1932 
Debeuture 5s-......... 
Coit d i Uv gon 81 ¢ 63..1945 
Convertibie dev ¢g 5s....1911 
Oo] Lnudulsté& coll 6s gu.. 134 
Contin'taiC lsts{ gu ds g.1¥5z 
Gr Kiv Coal & C lst gb6s..101¥ 
Jeti & Clear C& i lst g 58.1026 
Kandé HU & U lsts ig os. L9olh 
Pocah Con Collier Lsts i 5s.’57 
st L Rock Mt & P ist 5s.i955 
sunday Crees Co g o3....1! did 
Ten Coad «eM vS......... 
Yeun Viv lst ¢ s..... @1917 
Birm Div lst consol 63..1917 
Cah M Co lst gu g 6s. 19u2 
Vicior oo ist 8 t 58. WEED 
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9 Penn Co—Guar lst g 498.1921 J-J 103% ...... 104 J’ly’11'.... 103% 104% 
78 Augll.... 77a 79% Hegistered............ 1921 J-J ......104 102% Mar'll!.... 102% 102% 
3 | 7O%_ J'iy’1ll. 73 79%/)}] Guar 3‘gs coli trust reg. 1937 M-S &7's6...... VU Aug’l) REA S n coned ° 
| 2 T74Jly'11.... 76 78 Guar J ‘9s coli tr ser B...1941 F-A BY... 88% J’ly’ll.... 38 89 
985 Deo’10 weceee --eee|} LT CO cortai’s gu g 398.1916 M-N 57g 97% 97 J’ly’11.... 97 Y7% 
| 99 May'il .... Gu 349s tr ctfis C.........1942 J-D 874 Bo 87 Aug’ll.... ..... fe : 
ecccce seccee eeceeeee eeee seeeee sees Gu 3 ‘astr ctfs Doscccceses Vek J-D secese 89 68 J’ ly’ il eoce bate} 33 
MISCELL ANEOUS | BUN DS—Continued on Next Page 
| | Manatacsaring & Industrial 
97 ¥Feb’i1\....|| 96% 97 || Allis-Chalmers lst 58.....1936/J-J] 71% Sale | 71 72 
90 J*ly’11| ...) 380 vO Am Ag Uhem Ist ¢ 58.....1928/A-O] 101% sale [LU1% 101% 
LOL%4'ly’11)....}) 9749 102% )) Aim Cot Ot Oxt 4498.......1915 Se V7% #5 v7 97% 
OU% Ply 11)....1| 98% 1004]) Deben 68 ............... ~198i1}M-N] ...... 96%,| 96 96 
76% Aug’1i|....|| 739 79%))/4m Hide & L lst sig 6s..1919 M-S| 98% Sale | VS 93%, 
107%_ L200’ U4). ...]]. -ncee eoeeee |] AMCr ice Secur deb g6s..1926/A-O} ...... 75 76 Aug’ll 
10255 Apr’U@)....]).----- «+--+. Am Smelt Securities sf 68.1926|/F-A| 102% Sale [102% 1U2% 
May’O71. ...H. cece coccee AW Spirits Mfg 1st g6s..1915|/M-S} ..... ~102 jiuv dJ'ly 11 
105% Dec’06) ....}].-...- ------ am Ihread lst coi tr 4s..191¥}d-3J}] 93% .-.--. 03% May’? 1}. 
85 Apr’il....jj/ 84 85 mer ) nee OTE Ss ows A-O1 104% Sale [L034 = iv 44g/05 
844 J’me'1)]....14) 838 8G ff 4 ..2....---c0-e ene neon eee 9511F-Al 85% Sate | SO% BO 
73 Feb’U7)....||..---- ------ am  Writg Paper istsf5s. tt: I-J] QYligsale 7] Yits Gi 
ef lLUSg IOS) 6 LU8 ‘9 104 4]|Baladw Loco Works ist 58.194: |M- 203% ..2.-. or tas ly’ 11)... 
104% J’ly’11]... 4105 105% ]] >eth Stwai ist eat si ds.. LY. vv} %vd Sale DO ‘> 
LU4% 1044] 4))/104% 100 eut Leather 20-year g 58.1025] 4-0 38 Sale 28 ps, 
Llu Jam ’UY)....||------ ------ ons 1 ‘Lobacco g 48....... 195i1R-Al 83 ....-. 854 86% 
87% May’l1}....j)/ 87. 84 ]) Corn Prod Ref sfg@bs....193i|M-N} 97 ...... ¥7 Aug’ll).... 
96's Bi, a! Yi'g 98 ist srereres 58......++. 193 4|M-N 95\4 stad Y6% | Aug 11 
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3 3! BONDS ~» S Price Week's zy Range 
BONDS 23 Price Ce Week's 3| Range .|s- 
: ES|| Since N. Y. STOCK EXCHANGE |3,8} Friday Rang? or |3 Since 
'N. ¥. STOOK EXCHANGE , Friday Range or \3% 2 August 11| Last Sale 2 January 1 
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b  REERS Desrencccccocwonel BASIE GO) AOR NG -na-00 1OON 6 nal nn: nt Mem Div let g 4tnbe.,. 1996 J-J| 108, -..... 109 J*ly’11).... 108% 109% 
| eae Be Eeeerevecenseews eee) BD foeess oo. Maree St Louis div Ist ¢48....1951/5.4y| 88%Sale | 84% 88%) 1 86% 

: _ Series D 3 'ga........... 95U/F-A) 90 ...... Ol Ave'll| ll BOs Bi || Ala Oen B let g és... 1913) 5.4) 107% 1109107 % Now) O|..ce oo. es ee, 
fe FESS 0 BROT 4) ES ownen| BO le Ave tao ay ~'y yeemkdnathetseennses (7 ( Ber Ae er Ae pie Hore 
FE  BOTIOB Co ccccccaccoccces ° sa 7teeee ‘ ter PME Td Ee “Reena ti , oy "ly’11).... “ 
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) Pitts Ft W & C let 7e...1912) 5-5) 102% -..... 103" ne... 103% 103%|| Col & Greenv let ds.....1916/ Jy) 106)... 1107) Apr’11).... 106% 107 
; 3d me mnyeegerdncewontes + Ae ioan 103 403° eng by eee & & ET Va& Ga Div g 6s..1930 J-J 107% 108 %4 + ta a te. roe 4 ‘ee 
3 seeeeeeeeeee » ina. startin ’ ee ee eee eee e 12 eeeeee ‘11 ‘ & 2 
, Pitts Y& Ash lst con 58.1927|/M-N|*107 ...... 109 May 19 "216 Te 1073, fen eos tien e's coece 1988iN 4 106% 5 es 108% Aug’ll|.... 105 106% 
PCC & StL gua sA...194V/A-0) ..---- 106 9/105 7% 105% Hine s 1073,|| Ga Midland 1st 3s. IIIA Oi . sevece CH Nov?) .cce scccce onc-ce 
Series B guar..........1942/A-0] ...-.- 05%/106 Jrly 11).... 108 108 . Ga Pac Ry lst g 68......10232) yy) 113%4...... LIS%J'ly’11).... 123 114 
Series © guar..........1942/M-N| 105% ...... gn Knox & Uhio lst g 68...1925/F5-y! 1124.22... 116% May'11)....! 115% 116 
Series b 48 guar....... 1945|M-N| 977% ....../ 98% Dec’ “Sage O13, 43 “ob dé Bar ped lien g 581945) 7.5) 106%...... 105 ¥g NOV'1U| cee)! ccccce ccccce 
Series G4 guar.<----1957/M-N| 97% Bé%| Gur May'li]---|| VS Hom], Motteage goud 4a... 1v4b]3-4) 78 |---| Be * Noval 2 coos a 
eries 8 guar...... . 8 & - “~~ Sar, a v 0 ug’11)..... 

C Sti. & P ist con g 68.1932/A-O} 11849 ...... 11S J"lyi 1)... Lis 113s mich & Dan con g Us....191 2-2 |, Steet : *Mar'il sees! 104% 106 
Peusacoia & Ati See 1. & Nash Rich & Meck ist g 48...1943\y.nN 714...... 71 Mar’il). it Pe 
Peo & Kast SeeCCC&&stL May’11 109 109 So Car & Ga lat K 5s....1919 M-N 104 104% 1044 J’ne’il seal 103% 104% 
—* vb Fag lat g seeder) to} _s # cece ae ‘oes Tan'li tage 93% as Virginia Mid ser © 6s8...1916 M-S tose eeeece 104% ro yi sees! ivix iuay 

seeeeeeesecee ” seeeece . ; ig As; , D bee eoeeee 91 ® sececcee ne’ cooce! 
Pore Marquetse—Het 40.1966) 4-3) +.5-. 74% 70 siviil|..--|| G6 TN] sories Mo Oecewen.10a6n S| 1068 wa og * Mar 11/°°22) 108 * 106 
B ..--- «i we . , Sage i2e MEE BOsccceccecccee 936) ceeee eneeee 10 Aug 1 7 eee 
Chd& W Af bs ...... voweee 1 V21/ J -D/FLU0% ....../100%4 Apr ui} opm 1.08 Vad ew lel te tana ok [BY ppeawe Use 1408 120 
Flint & PM g 6s... .....1920/A-0] 110% ...... ron* Geet 100 * 103 ist cons 50-year 68..1958'a-Q! 9549 96's) 96% Aug’il|....)/ 945 97%, 
ist consol gold 5s......1939/M-N] ...... 109 49/103 ae 11 “allt oote ite W O & W istoy gu 4s..1924\f.o * 91 ...... 91 Fep'ii)....!..... De See 
Pt Huron Div lst g 68.1939) A-0) .-.--. LOUY/L00'y 100% » 103% || West N C lat con g 6a..1914 JJ cvcsce 105 (104% J*ly’11).... 104% 108 
a. rae & H let gu & tn BA) weceee BU |. 20200 -oreeeee)s "eeiivsreee sere 1S N Aina See lL & hie 102% 
enn kaue Internat lst 1955 7.9) ......104 [102% Apr’ll}..../'1 
Philippine Ry 1s 80-yr si4e'37/J-u} 84 Bale | 84 Si | 7) 84 88 ‘Pera of StL ety 5.1938 73! 1057 106% 105% 3'ly 11)... 105% 108% 
See renu Co lst con gold 68....1304-1044 p.@) 112% ...... 110% J’ly’11).... gor 112% 
Pitts Cleve & “rot See B&O Gen refund sf g 48......1953)y.y7| 95 96 | 96% J’ly'11)....|| 96% 98 
Pitts Ft W d& Ch See Penn Co StL M Bge Ter gu g 58.1930) 4.9) 107% ......)}108'9 Feb’ 1|....) 108% 108% 
Pitts Mokees & ¥ SeeN Y Cen : 9 7. ||\Tex & NO See Se Pac Co | 
Pitts Sh & L & Ist g 68...1940/A-0] 112% ....../112% May’ ia eee LIZ4 112% Tex & Pac lst gold 58.....2 J-D| 110%110%/110% 110% 6 110 111% 
Bg vy oe aT ial Ted} ccccee coccce| 9S%y TY VE. 20c}]. cocce seccee 24 golil IBO 68.-.- 20-000 -G2UU0 Mar| 45 oo Ane'il a0! Ooi, “99q 
tts & Wes iv BL. ist g 58..... ivsily.  g por pr’il}....)' 
fy cading Co gen g 4s....-1997/ 4-3} 98 dale | 98 rte +, eae W Min Wa Ni inten 5a J0lp a a hoster. 
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Jersey Cent coll g As. ds.-.1961 AO] 874 975] 974 TIy'11/.--7]] v6 97% Western Div lst g 68...1935/4-6 109 ...... 12 Sep uv]. ccil.ccccs - 00 
Rensselaer & Sar Generai soid 58........ 2-135) y-D) 103% 103%)103% J’pe'll)... | hs 108, 
Bich & Dan See South — Kan & M ist gu g 48....1930/a.9) VU 92 | O1l% 92 10 92 
Bich & Meck See Southern 2d 20-year 53 ..........1027J.g| 7% 99 | 98 98 984 98 
BioGr West See Den & Rio Gi Tol P d& W ist gold 48....1917/y.y| 91 96 | 92%J’nell]..../| 80 92% 
Roch & Pitts See Bb R & P ToisSt Lds W priieng3'9s.1925/J.y| 87 4...... S7¥ 87%! 232i] B7%, 80% 
pone Wat & Ox See N ¥ Cont 5U-year gold 48..........1950/a.O} 69's 72 | 70% 704s) 1! 68 74% 
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conv deb g58’24;J.-J| 89% 90%) 80 90% 89 
Cuban-Amer Sugar colltr6s’13}a-0} 96 97 | 96 4 5 U 8 teupber 10-yr ool trus.’18|3 -D 1044 sale 1104 104%} 261103" 105 
Distil bec Cor conv 1st ¢ 58.’27)A-O] 76 Bale | 754, 77 5% 80 TT @ tei Uce coup -41963|M-N| 104% Sale [104% 105 %/477/|103% 106% 
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 






























































































































































































































































































































































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales STOCKS Range stnce January 1 : or 
—_—— of the CHICAGO STOCK On basis of 100-share lots Year 1910. 
Monday Tuesday. | Wednesday; Thursday Friday W eek EXCHANGE eng _ 
Aug. § Aug. 7 Aug. 8 Aug.9 Aw. 10 Aw.11 |Shcres Lowest, Highest, Lowest, Highest. 
*185 190 |*185 190 |*185 190 /|*185 we Last Sale\i90 + Apr’ll| ..../Chicago ark st ek cand 185 Jan 11} 190 Apr 28/| 160 Oct! 18F Mech 
*1 3 *llp 3 *llp 3 *119 Last Sal:\llgs July’11] .... Chicage & hg Park.100} 1leJ’nel6} ite J’nel6 lip J’ly 31> Jan 
*3 5 *23, 4 *23, 4 #234 ‘ Last Sale|3 June’llj .... —_ iris diene 3 J’nei6 6 Mch23 4 J’ly Jig Jan 
Wo-~ 26 | #24 £26 | #24 26 ae. Ge § anes “acest euce wece 18 cic” Elev Rys com...... oe. 2 ae eee Oe CO Bb ates « Sbbadiaade. . enka 
oo: 1 S60 Ge 1 Se OR. GE ewe anced. cone. ccce 200 ilnctscnem> anaes oe 6 ee ae: OS Ga Bb liked chaélucs sine 
_.-. 98 | *95 100 95 95 95 95 | *90 97 | *90 97 37 Chie. Rys part ctf “1""...); 80 Apr29) 101 Aug 2 Se 100 Jan 
3084 B31lg] 311g 31%) 3034 31lp} 301g 301g] 291g 30 | *2912 30 | 1,670\Chic Rys part ctf **2"°...| 20% Mayvl3| 343; Aug 2/| lllgSep| 36 Jan 
*10lo 1llgi #10 12 *9i2 11 | *10 12 Last Sale}11 Aug’ll} ....|Chic Rys part ctf gra 8 Mayl3} 121s Aug 3 8 Mav! 16 Jan 
7 @i 6 $=“ #7 Tigi 46 ilg} *6 Tig) *6 71 20'\Chie Rys part ctf ‘*4"...| 4ipMeh 1] 7ip Aug 3 3 May! 9g Jan 
31g 3ly 31g Bly} Sig By 3 31g 273 3 234 27g! 1,150/\Chicago Subway... 100; 2% Augll} 6 Mech 1 2lg J’ne 6l4 Aug 
*16 19 | *16 19 *16 19 *16 19 16 Ee male wena: 100 en City Ry & Lt..100; 16 Aug 10; 25 Feb 23 20 Aug; 39 Jan 
#40 40lo] *391p 4019} 401g 4019) *39 41 | #39 41 | *39 41 10 | RE 100; 40 J’nel3| 72!2 Feb 25 69 Feb| 773, Mch 
gnee, abnédh ence o6te] ecec eonel Baca cennl 400 Gite” SNe ll one Metropol W S Elev...100} 192 Feb 1) 27 J’ne30 16 Jan|. 25 Jne 
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euee setél coco sonal sese Seecl coon, cocoons SO GGeiees uae lil .... RE ROIS IK 60 Janll}] 6y J'ne24 53 May| 66 J ne 
epee entdh bao capel sgee. apecl coco: tune Last Saie|7919 July’ll| .... South ide Elevated.100; 68 Jan #| 80 J’ne30 54, J’ly | 72ieJ ne 
*9 10 | #10 1019] #10 101g} 10g 1014] #10 101g} *10 1019 50 asp: Ww a C L.100 Sle J’ne 1 1314 Feb 23 7 J'ly | 64% Jan 
50 50 | *45 *45 650 | #49 50 | #49 50 50 50 95} Do ae iia cities 0} 40 J'ne lj S50 Jan 9 40 J’ly | 104 Jan 
iscellaneous 
161g 97, 973) 900\/American Can......-. 100} 9 Jan 16] 12l2 May 9 J’ne| 1353 Jan 
841p 8 8 8 85 85 8414 85 831, 8334] 8312 8373} 750) Do pref.........- 100| 767g Jan 7] 88% June 2|| 62lgJ’ly| i2 Jan 
*270 280 |*270 280 |*270 280 {|*270 280 Last Sale|265 Feb’lij .<... American Radiator..100) 265 Jan 9] 265 Jan 9// 240 Apr)| 261 Deo 
*130 ..../#130 ..../#128l, ..../#128lg .... Last Sale\i31 July’ll} -... o Kr RA Rie eal 12612 Mch 9] 131 J’ly 29/| 126 J’ly | 135 Apr 
Cee pacek SOR. wasck CEE senek-Sen: onan Ge. OS Tf cence jxsee 0 —_— hipbuilding...100| 55 J’ly 28) 79 Feb 6 72 Feb| 84lg May 
#10615 110 |*106lg 110 |*106lp 111 [*106lp 110 Last Sale Ek. OU BEL. oacd ° a RR ea 11044 Jan 6!) 113 Mayi8/||} 107 Aug] 112 Jan 
1351p 1351p] 1353g 135%g|*135 136 | 135 135 | 1347g 1347g| 1343, 1343) 185|Amer Telep & Teleg__... 1348, Augl1l| 15214 J’ne12/|| 13144 J’ly | 142lg Mch 
*40 42i9|} *40lpg 41 4015 4012} 40lp 40lp) *39lp 4219) 40lo 4019 100/Booth Fisheries com....}| 35 Apr28) 59l4 Mch 4 31 J’ne| 43 Dec 
oa-@ once i -“—-<- “<< “-““< -<<-- --—-—- Sale 43lo July’ 1] eoese Voting trust c sa e®eeaoe'| 33 J’ne 14 5734 Mch y 29 Aug 41 Des 
*65 70 | *65 69 | *65 69 | *65 69 65 65 65 65 S901. . Bee tits mewene 62 J’'ne20; 82 Mch2l 56 J’ne| 74 Jan 
*5l 63 | #51 63 | *51 6&3 | #51 53 Last Sale\5llo July’1l] ..../Cal & chic Canal & D.100} 49l2 Anr24| 52 Feb 2 46 Dec; !5 Feb 
*1 lly; *1 lj *1 Ilgj *1 lly Last Sale\1 July’ll}  ....|Chic Brew’g & Malt’g.... 1 J’ly 20 ll4g J’ne 7 1 Feb 1 Feb 
*5 5lo| 5 Slo} *5 Slo} *5 Sis] Last Sale|6% July’ll| ....| Do pref......<<..- 3ig Mch27| 5% J’ne 9 3 Sep 3 Sep 
49 4919| 4919 49191 4819 4091p) 4724 4834] 471g 4734) 4712 48 | 1,090\Chio Pheyiatic Tool.100| 41 Jan 3 551g Feb 23 25le J’ly | 47 Dec 
123 123 |*123 124 |*#123 124 |#123 124 | 123 123 | -... .... 45 ome pag o Telephone...100) 115 Jam 25) 12419 J’n"24}|/ 110 Mav; 137 Jan 
#163 165 |*160 165 166 166 {*160 165 ({*160 165 165 165 35\Chic Title & Trust...100) 15lle Jan 6| 170 J’ne 9/| 142 Aug; 163 M 
135 135 | 135 135 | 134 134 | 134 134!le] 133) 13334; 130 ~=—s_ 1133 475|\Commonw’th-Edison.100} 113 Jan 19) 1373, J‘ly 15/|| 108l2e J’ly | 1:1l!e Jan 
Tk ME cine. Gaeel She: sbadkieees eal Cae ae 123, = 127, 150|Corn Prod Ref Co —~ aes 12%, Augill;} 153, J’ne15 131g J‘ly | 223; Jan 
cei dl waned asd take seook: Gene: sine Last Sale|78 Jan’l olen Do do --..| 78 Jani18| 738 Jan 18 7914 Apr| 82 Feb 
10214 103 | 103 103 | 103 103 | 104 104 | 103 103 | 103 = 103 390) Diamond Match... 92le Feb 10} 10512 J’ly 10 82i2 Sep | 127 Jan 
10234 10234} 1025g 1025g|*1021g 103 |*1021p 1027s} 10212 10219) 1025g 1025g) 210|Hart Shaffner & Marx pf_| 10llg J’ne27| 10333 J me 2//_... ....-j}.----. ---e 
53ig 631 5314 5314) *53 8 54 53le 53lo/ 53 5314; 52 53 785\Illinois Brick........ 100; 62 Augil| 70 Jan 20 53 J’ly| 91 Mch 
Gnas, eanel weed. sdael ebas. denel a. G-Pen, Ge i SO 53 10|Masonic Temple._......| 47 Jan 18} 650lg Aug 2]; 43!lgMch; 46 Jan 
4914 50 4 4834, *48 50 | *47lg 49 47lo 47lo| 47 47 163|McCrum-Howell Co..100| 45 Mch 3} 67 Jan 3 40 Mcb| 67i2 Dec 
*903 95 | #94 96 | *94 96 | #94 Q5lo} Last Sale 96 Aae’shl ceccl. We Peessasecbotoms 92 Mch 3} 98 Feb 2 93 J'ne| 1023, Apr 
#132 134 |*132 134 [#132 134 (|*132 134 Last Sale\i33 Aug’ll| ....!Nationai Biscuit.....100) 1171, Jam 17} 140 Apr 7]{} 101 Aug} 119 Dec 
#128 129 |*128 129 |*128 129 (|#128 130 Se RE ees. bane PR Ke ih, 100; 123 Jan 3] 130 Mch31ji/ 118 J’ly | 125 Jan 
#lll 113 j*111 112 ee a ai *107 #110 |*107 ~= 1410 10 oo Carbon..... 100; lll Aug 8} 120 Mchl4// 104 Feb; 1456 Oct 
®115lg 11714) *115lg 1171g)*115lg 11714/*#115lg 119 Last Sale|118le July’11}) 2... pr sxenimsshinceiat nal 00; 118 Jan 18} 120 Mch23/| 112 Feb; 123 Nov 
104%, 104%g| 10419 10434; 1041s 105 10419 105g; 10434 10434) 10484 1051, 910 People’ s Gas L&Coke.100} 1031g Apr 8] 1085g Jan 19}/ 103 J’ly | 11534 Jan 
13819 140 140 140 140 140 13834 139%} 13712 13812! 137le 13819 2,225|Sears-Roebuck com..100/c136l2 May 26/ 19234 Jam 31|| 148 Feb/| 1863, Nov 
#120 121 |*120 121 #}*120 121 #|*#120 121 Last Sale 12019 Aug’ll; ....| Do re ss aah alpha anttete 00} lly Jani1lj 122 Mchilj| 116l2 Augj 122 Mech 
1021g 10233] 10212 10219] 10212 1021p} 10214 10214) 102 10214) 10184 1021g| 1,312|S aS 00} 100lg Mch13| 104 J ne 5]! 100 Dec] 1095s Jan 
*186 190 |*186 190 |*186 190 |*186 190 Last Sale\190 <Aug’ll| ..../The Quaker Oats Co..100) 165 Mch 7/ 193 J’ne2y9!| 155 J’ly | 186 Feb 
107 107 {#107 108!g/ 107 107 |*107 4108 | 107 #+%107 j| -... = (fee Re SE ASE. 100; 102!2 Feb 1} 107leJ’ly 21|| lul J'ly | 106 Jan 
2, 25s 25g 25g 2lg 25g a 285|Unit Box Bd & P Co.100 2'\4 Auglo 7 Jan 3 5l4 Apr| 1583 Jan 
737g 75 743g 751g) 73lp 75lg 73% 747g| 72le ae 72lg 74 | 2,875|United States Steel com.| 7244Jan 3 Bee POO Stiiccuctadesrdcctaaaioe 
#1910 21 *19 2012) *19 #21 *19 21 Last Sale\20 a uly’ ll}  ..../Western Stone... .. 100}; 19!2 April2; 25 Jan 27 15 re 26%, Deo 
_Note.—Ot ficiai sheet n‘o longer rep'orts transac/tions of less ‘than 10 sharies. 
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BONDS Outstand- | Surplus Dividend Record 
CHICAGO STOCK Inter- Price Week's B’ds| Rangs NAME ing and — 
EXCHANGE est Friday Range or Sold Sor Stock Profits In In \Per-, Last Paid, 
Week ending Aug. 11. |Period| Aug. 11 Lasi Sale Year 1911 (1) (T) 1909 | 1910 | iod. % 
Bta Ask) Low High| No.\Leow High\|| Calumet National... $100,000 $49,360 6 6 An |jJan ‘11, 6 
Amer Strawb’d ist 6s.1911/F - Al} .... -...] 100!2 Jam’11}....] 100!2 100/2|/ Chicago City......_. . 500, 000 271,322} 10 10 J-J jJuly °11,5 
Armour & Co 4 448...1938/) - Dit 925s Sale 9 9253 9} 92% ¥3%3|| Conti’tal & Comm Nat- jy 20000000) 10,285,337} .... | .... | Q-J |July ‘11, 21g 
aoe Fish Co DebG 5s°l17|J - Jj --.. ....] 100 Meh’llj....] 90lg 100 Corn Exchange National; 3,000,000) 5,696,273) 12 16 July 11,4 
Deb ECA: 192615 « Ji ccca coue! 100 Meh'lli....j @ 100 Douglas State........... 200,000 31/Beg. bjus May/31°1/1.V.92,p1538 
Sink d Deb6s tr rec..j/A-O/} .... ..-.| 98l2 Apr’lli....| 98lg 99 Drexel State.......... 200,000 41,198 9 8 Q-J |July ‘ll, le 
Calumet & South Chicago Drovers’ Dep National. .000 443,233} 10 10 | Q-JjJuly ‘11, 2l2 
er ae Oe 1927|F - Alt 987% 90 991, July’11)....| 9914 991l4|| Englewood State... . 200,000 51,046 6 6 {| Q-J |July “ll, 1% 
Oass Av & & G (StL) 68 ‘12/3 - J} ---. 0 -.--] 10194 Oct’O¥)_..-) .... -...|| First Nationmal........ 0,000,000/ 11,276,436) 123 12s |Q-M|Jue 30°11,3% 
Chic > ef Trade 4s1927|J -D ----| 100 May’Q7/..-.| .... -...]} First Nat Englewood-. q 191,247} 10 10 |Q-M/Jne30’11,219 
Chicago Oi ty Ry 4 Oe ha fh -A $1023, Sale | 102%, 1027s} 28) 102\g 102’g|| Foreman Bros B’k’g Co. 563,476) Priviate Balink |..-..... 
Ohic Vonsoi Br & Mit 6s...jJ - J} --..  .-..] 103 Apr’04]....] ....  ....|] Fort Dearborn National 616,188 8 8 |Q-J |July ‘11,2 
‘ Chic Consoi Trae 4448 1939/J - DD} -... -...| 50 Apr’ogj....| .... -...}} Hibernian B’k’g Ass’n_. 1,053,878 8 8+2 | Q-J |July °11, 2 
Chic Auditorium 1st5s1929/F - A] .... -...]| 963% Jan’O6)/..-../ .... ..-.|| Kaspar State Bank... . 193,557; 10 {10+15) J-J |July °11, 5 
Chicago Elev Ry 5s_.1914|J + Jif 981g 98l9} 983g Aug’ll/....| 98lg 997g|| Lake View State......... 3,156|Beg. bius Apr|8’11/V.92,p.1004, 
Uhic Jc Rit ist Mg 58_1845/M- S} _._. a Y4lo Dec’O9}_.--]| .... -.--.]|} La Salle St National. 257,031| Beg. bius. Maly’10/V.90, p.1277 
Ohic No Shore Elec 63.1912}A-O/} .... -...| 87 Feb’U6/....| .... ---.|} Live Stock Exch'ge Nat 546,108; 10 10 |Q-MiJne 30°11,2l¢ 
Chic Pue lool ist 5s.a1921|J - Jj 89 Sale| 89 89 8714 91 Monroe National.._... 66,541 4 4 |Q-FiAug °11,1 
Geen oer Oe 1927 FF - A} 997g Sale 997, 100 82) 75, 100 Nat Bank of Republic... 1,313,977 8 8 Q-J |Jne30’11, 2 
Chic ys 4-5s series “A” |A- O/1f 95 95l4) 9514 Aug’ll he: 931g 9514]| National City......... 94,341 6 6 | QJ |July ‘11, i 
Chic ttys 4-5s series “B’|J - Dit B8%¢ Sale 8834 8834, 27) S2lg 89le/| National Produce ..... 90,390 3 4 | Q-J lJjuly ‘11, lle 
Chic Rys 4-5s series “OC” |F - Alt 90 90 July’ll/..-.| 90 90 North Avenue State. . 74,633 53% 644} Q-J |July ‘li, 134 
Chic Rys coll 6s_...1913/F + A/t100I2 1007 1003, 1003, 995g 1007s |} North Side State Sav’gs 34,295} 6 6 | Q-J |July *11, lig 
Chic Rys Fund 68..1913]/F - Aj} ____ 100. Jan’lij_.--| 100 100 || North West State... . $0,403) .... 4 | Q-J ‘July ‘11, lly 
Chic Rys Tem Ctfs ist Ss ~oo--|$ 997% Sale 997, 100 977g 100 People’s Stk Yds State. is eae 7 | Q-JS July *11, 21, 
Chic RI & P RR 4s..2002)|M- Nj... LLL. 6sl9 AUS OR iw cc] cece cone ft PEMMED BEOR..wockscccs 62,711) 6 6 |Q-MiJuly ‘11, lig 
Collat trust g 5s...1913/M- 5S} _._. _...] 6lg July’OS/_.--]| -... ----|| Securi ” adediin ttl «oi 221,092 lk 4%4/ Q-J |July °11, Ll, 
Chic TVelephone 5s....1923}J - D/$103 1031g} 1031g Aug’l1/....| 102 103!2|) South C prone Ss Savings-~. 04,500 6 7%} Q-J |July “11, 2 
Commonw-Kdison 53.1943)" - S| 103 Sale| 103 1031 | 11} 10012 1031g/| South Side seoces 12,782} 1%] 6 |Q-J|July “11, 1lg 
Chic Edison deb 68.1913)J + J) -... -...| 100% Nov’lO}..-.| .... ~---|| State Bank of Chicago- 1,965,670) 12 12 | Q-J |July °11.3 
lst ¢ S5s....July 1926)/A -O} _... ....] 100 Feb’ll/..../ 100 100 Stock Yards Savings... 196,488 8 8 |Q-MiJne 30°11, 2 
Debenture 5s_._.1920|M- S 1005, Aug’09/-...-. Union Bank of Chicago- 49,854 6 6 |M-N|May ‘11,3 
Commonw Elect 5s01943/7- 3 $1023, 1031, 102%, 102%, 3 1003, 1028, Washington Park Nat'l 8,494/See V.| 90, p.| 159 
Dia Match Con db 6s..1920}-.... $1067g Sale | 1067 1067 1 10314 10734 Wendell State........ 13,275| None | None |}Q-M/|Dec31'08, llg 
Iilinois Tunnel S58s....14¥28}]J +b) .... ....]| 80 Dee’O8|/..--] .... ---.|}| Central Trust Co of Ill... 977,674 7 7%) Q-J |July °11, 2 
Kan City Ry & Light Chicago Sav Bk & Tr... 224,478 6 6 | Q-J jJuly "11, ly 
SSE ee 913) W-N} ..2. L...]) 973g May*ll]-...| 963s 9734|) Chicago Title & Trust_- 11,810,642 6 734} QJ jJuly °11, 2 
Knick’b’ker Ice 1st 5s 1928|A - O w--e ~--.| 100 May’llij....| 973% 100 Ci Trust & Savings 12, 4 6 | Q-J July ‘11. 21s 
Lake St El—ist 5s...1928/J - Jit 85 89 8¥lp July’l1}....} 77 | 8912|} Colonial Trust & Saving 475,687} 8+2 Q-J |July ‘ll, 21g 
Income 56....-.<. 1925) Feb | _... ....] 16 ‘May’O5{/-...}] .... ----|| Cont & Comm Tr & Sav TOE deme | tcce lawealhbondniien 
Metr W Side Ei— Drovers’ Trust &Savings 140,926 8 july ‘11,2 
Ist 48............1938/F - A] 865g Sale| 86! 8653, 19) 82ig 8634/| Farwell Trust Co_..... 239,419 3 J ly ’Ll, 1g 
Extension g 48....1938/J - J} 82lo Sale 82lo 825 2} 78ig 82%s|| First Trust & Savings-. 3,648,69 16 Jne 30 ‘11 4 
Morris & Co. 4%__..1930/J - 2] 9012 Sale 91 July'll} 15) 90%, 91%); Ft.Dearborn Tr&Sav Bk 3,057| Beg. b LV. 92, p. 929 
North West El lst 4s_..1911]/M - S$) .... ....} 100 July’ll/-.-- O61 100 Guarantee Trust & Sav. 24,470] Incorp V.87,p.1138 
Northwestern Gas Light & Harris Trust & Savings. 1,918,434 9% Q-J |Juiy °11,3 
Coke Co 5s........ 928/Q0-M e---| 99%, Aug’ll/....| 9912 100 Home Bank & Trust..... 52,427| Beg. b 1V.92,p. 1004 
Ogden Gas os.....- "tues n-N t 9334 Sale | 9334 0334 g2 941,4/| Illinois Trust & Savings 8,850,823|16+4+4 July ll, 4 
Pearsons- Taft 5s..... 1916/J -D/ Q8teg ....) 10033 Mch’09|----| .... -.-.|| Kenwood Trust & Savgs 62,030 63% July "Ll, 18% 
4.408 wccecccccescccns M- 3S] 95  ....] 96l9 Mch’l0/-.-.-} .... ----|| Lake View Trust &Savgs 49,680) 5 July 11, lig 
4.60s Series E...._. ---i|M-N]| 96 ....| 97 #£=°Feb’10/_.--/] .... ---.|| Merchants’ Loan&Tr Co 6,273,210; 12 July ‘11,4 
4.80s Sertes F_... M-N] Q97lp ....| 98le Mch’l0/-..-] .... ~--.|| MetropolitanTrust &Sav 48,857 6 Jne30° 11, os 
Peo Gas L & C Ist 6s. 1943 A-0O 1213, May’9|.... ..-.|| Michigan Ave Tr Co... ,057| Beg. b OV91,p.122 
ayetun ding ¢ §8....1947|M- §$ tl02ip 1027 10234 July’i1}.... 1013, 10234|| Mid-City Tr & Sav Bk. 58,372}Com. b 11V%2 p1004 
Chic Gas L&C Ist 531937 J + §/2103 103t2 10383 July’l1|....| 102’g 1031g/| Northern Trust Co.... 2,507 ,084 8 Jne30 “li, 2 
Consum Gas Ist 5s.1936|J - D/¢102 1024} 102 July’Ll}....| 101!2 102 North-Western Tr&Sav 77,298 6 July ‘11,4 
Mut’! Fuel Gas 1st5s1947/M - N 1Ol'e July’11}....| 10112 10153|} Old Colony Tr & Sav Bank §,657|Beg. b V.92,p.1537. 
South Side Elev 4%s.1924|J - J “O5lo Sale 95le 955 93 9584|| People’s Tr & Sav Bk... 137,535 . b - 92, p. 
Swift & Co ist g 5s_..1914/J - Jjt10012 101 | 1 1005, 1} 100 1017g}| Pullman Trust & Savgs. 259,672 June30°11, 2 
Union Et (Loop) 58..1945)A- QO) _..-5 ....] 88 = Apr’luj..--| -.-. ---.|| Sheridan Tr & Sav peak 25,979|Beg. b 12 °0/9 V.89,p.141 
United Box Board col 67°26/.....) ....  ....] 70 Apr’lO|_.--| -... -.--|| Standard Tr & Savin ey — ar 6 1910 
Gentral mtge 6s_.._._. ry Cages a | lUy ae ee Stockmen’s Trust & J 11,3 
Western Elec Co 5s_..1922|J - J 1025g Sale | 10253 10253 1003, 103 Union Trust alles ', 239° 380 1842 -M\Jne 30°11, 
Noie,—Aecrued tnt cos || Went Bde te asa ase ean jay ita 
..—Accrue rest! must)|be added tojall Chicage b/ond |prices es e avBan iece July “11, 
” 4 . Woodlawn Tr&SavBank 69,161 y ‘11, 
* Bid and asked prices; no sales were made on this day. {June 7 (close of business) for national banks and June 8 (opening of business) for State aoe ° 
ee | Friday; latest price this week. a Due Dec. 31. 0 Due June. c Ex-stock dividend of 33 1-3%. &k Also 20% in stock. g Dividends are paid Q-J, with extra . 
ts Q-F. r Capital to be increased to $1,500,000. V. 92, p. 1611. sIn addition, the equivalent of 4% more came from First Trust & Sa Bank. ¢ June 
1911. win addition, the equivalent of 1% ome from First ‘Trust & Savings Bank. v Capital increased to $500,000 V. 93, p. 142. S en 811911. =z 
,to increase capital to $250,000 ratified. 2p. 1352, y Capital to be increased to §21,500,000 to acquire control of Banking Assoc, Y¥. 93, p. 17, 823, 
¥ Also paid an extra dividend of 2% in juiy. 1911, 








BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 
| SHARE PRICES—NOT PER CENTUM PRICES noe Soon 


Monday wa Wednesday | Thursday 
Aug.7 Aug. 8 | Aw.9 Aug. 10 Aug. 








he alata ie a 











re | 


Range for Previous 
Year (1910), 


Lowest, Highest, 


> res 


Range since January 1. 
On basis of 100-share lots. 


Lowest, Highest, 


Sates 
of ihe 
W eek 
Shares 





Friday 
1l 





"0.8 





103% 
2214 
12619 
218 


105 


1055s; 10419 as 


Jan 65 


1 10814} 105% 
we ore i Oats 4  s 


103 
"hi 121 
"a7 218 
05 105!lo 
*205 8 .... 
*12lo 14 
7S wou 
— 1219 
165 165 
114 114 
ee 
127 127 
£186 2... 
-| *92 
*138 
*20l9 21 
Qlis 9llo 
135lp 13619 


138 38 


11644J’ne 5 
105 J’ne*so 
226 Feb 8 
130!o Aug 1 
217 J’ne2l 
1223, Feb i5 
300 Mech 6 
16 Mchts5 
7614 J’ne 22 
13 J’ly 13 
53 J'ly 1 
165 Aug 3 
11512 J° 7 25 
272 Jne 6 
130 Jan 4 
157lo J ly 27 
Q3lo J’ne ly 
215 Jan 15 
24 J'ne 3 
V5ig J'ly 15 
15143 Feb 23 
142 Mech 6 
213 J'ly 14 
189 


Jan 3 
43 Feb 21 
112 
103 ' 


Feb 27 

Aug 8) 
192g J’ly 22 
O5!3 Mavil2 
J’ne 16 

V3 Mecn2z2 
105 Jan 10 


60le Mavis 
105's Mech j 
61g Jan 20 
lgly Jan 31 
122 Feb 27 
101g Mavil9 
15314 J’ne & 
36'4 Mch 20 
Q6lo J’ne 15 
11 May29 
26 Jan 31 
4 Apr 24 


Olle J'ly 

71g Aug 

218 J’neo 
x122 
200 
' 118 


12slg Jan 
10414 Jan 
234 Jan 
1363, Jan 
227 Feb 
152 Feb 
300 Nov 


1021 
101 


ary 10213 
22114 2211 
12619 127 
217) «217 
104 105lg 
Last Sale 


—o Sale Sanelist 
Last Sale|12 


10738, 108 Top Ba Sante Fe. a 

“#10219 1031, 

221 222 

1271p 

218 

106 
15 
1212 
56 

165 

1141 


126 


108 

*1021» 103 

*221 
12719 1275 

*217 218 
105 105 

#295 


*127 ta7le 
9217 18 20 
106 101 Mayi0 
292 Menh2i 
13 J’ne20 
72 Jan 6 
6 Febi5 
38!1o Jan 8&8 
156 Apr 29 
107 Mchli7 
265 Jan 31 
125 Apr 10 
<ere — = 


0 
by ni 40 Jiy 25 25 
16 Apr 20 
833, Jan 9 
135 Auglo 
139 Jan 13 
210 Jan 26 
188 ch 15 
32 Jan 26 
jee Apr 18 
x97!o Mchl3s 
17i Jan 3 
90 Mch 9 
156 Mch?2]l 
87 w'ly ll 
101l2 J’ly 20 


461o Jan 3 
99 Jan 6 


*" 


1215 

56 
165 
114 


*295 
#1314 
975 





ug’ 
165 
Sate}272 July’ 
127) OS si127 
15712 July’11 


93 July’11 
hr40 ae, # fe 
*20 


. #9010 
135 iy 
ale|142 July’l 
Last Sale\212 July’ll 
188 |*187lg ....| 188 188 
36 36 | *37 40 | *37 40 | *37 40 
110g 11019} 111 111 1101s, 111l4|*110t2 111g 
10314| 1031p 10319|/*103 .|*103 
180g 1818] 17815 18114| 176 178 oho si 
#93 OB1p| *911p Last Sale\95 July’! 
*163 ..../*163 Last Sale 164 June’ll 
r 8812 Sere vet 89 891, 


89 89 

omiie lo|* *_... 1021p} 1028, 1023, 
56lo 56lo 
10334 104 


165 
*114 
*271 

126 
*154 


*92 

#138 
ll, 22 
9219 

13612 13784 


WEEE edee 
= “sen 


“110 11 110 

*103 

1807 181% 
*93 0s 4 


#163 


114 


“=f = 
--" = - 
ett 


211s] 


92 | *9llg Q2ls 
2 13634) 13512 136 


+212 
_|*1871g ais es 


Northern N H 100 
Norwich & Wor pref.100 
ha Colony 100 


2 owe 
*187le ___- 
*37 40 
110!g 110lg 

103 103 


18llp 182! 
*93lp 94 
163 


on & ee & 6) 








#83 89 
10253 102%— 


95lg Mch 
169 Feb 


4910 Oct 
105_ Sep 


*88l, 89 
1025g 10253 

*57 58 
*1033%4 104ig 
41g Alo 

*15 1 1§ 15 
117 _ 118 ‘aoe 1181p 

*116%, 1171p) 117 117 
13514 13512} 135 135le 
90le 91 901, 9073 
10ig 1019) *10 1019 
~4 20 191g 19/g 


*157lo _..- #1578, 15719 
*11 1119) *11 Ills 
*O3lo ....| 94 941o 
286 287 | 286 286 

155lo 156 
9584 9653, 


561g 
10310 

141» 
115lo 
116 


134lo 
32 
90 


56l2 563, 
1037, 104ig 
#419 434 
15 15 
117 117 
117 1175s 
1347, 13514 


9019 903, 
191g 1910 


#15783 1571, 

ae nt 

4 4 
286 


1037s 

4lo 

14lo 
116 

116le 

13473 

July’11 
90 


56lo 57 
th nie 41 41 Amer Pi 
. 15is 15lg 
1153g 1161» 
1157s 117 


134lg 1351, 





11 116%, 
int 1174 
135 135ly 


*9lo I10lo 
1912 1915 
1573, 15783 
lly ll 
94lo Q4lo 
286 287 
15414 155 
oo 95ig 


784 
o3aie 234 
4; #4 434 
*112 114 


Amer 
Do pre 100} 111 
Amer Telep & Teleg_100| 13“i2 Aug10 
= ae Toolen _ ---100 $1 Jan 4 
0} 286 Mch29 
Sly Jan 17 
19 J'ly 21 
S'o Jan 13 
14514 Jan 10 
714 Jan 18 
787g Feb 3 
L275 si J’ly 14 
z145lg Mch 3 
8784 Jan 3 
94lo J'’ne27 
211 Jan 4 
3lo Mch20 
1l0 Jan 3 
106 Jan 3 
137 Jan l4 
9 Jan 9 
623; J’lv 29 
15 


14372 Nov 
39leo Mch 
10414 Mch 
lllg Jan 
28 Jan 

Slo Jan 
152 ro Meh 
llog Jan 
86 Oct 
20216 Nov 
160lo dan 
913g Nov 
97 Mech 
226 Nor 

63, May 
124 Jan 
115 Jan 
1383, Dec 
100 Jan 


91 
1919 «=—s:191 
July’! 
15614 15614 
101g I10le 
95 95 
286 287 
153lo 153le 


94 9434 
971g Y97le 


4 July’11 
113. July’1l 
*109 111 '*109 #£«01411 
14734 14734: 14619 147lo 
Last Sale\10412 July’11 
641g 641s 
158 159le 
102 1023 
31 31 
29 29 
186 188 
421— 43lo 
2719 277% 
7219 7 
116%, 117 
*18lg 191» 
96lg OG6lo 


8°] Te 8 
29 | 28 28 
6483}. 615g 637. 
2734 


7 ) 
Cumb Telep & Teleg_100 
East Boston Land 
Fastern Steamship 

Edison Elec ies.” 
ae Electric 


1381p J'ly 
7ig ADe 
70 «%J'ly 
R239 va 
135 J'ly 
be Feb 
May 
“1 Oe Dec 
v3, Jan 
107 Sep 
Y9lo Aug 
12915 Aug 
931, Nov 


5 Aucld 
292!0 Feb 3% 
1674, Mav 29 
Y63, Aug 3 
98 Mch25 
235 Aug ; 
47s Jan 31 
119 Mehl4 
116!o Men la 
150'2 J’ne 10 
10 J’'ne28 
Auy 7 

Jan 3U 





Ss 

Mere n ee Lino _ 
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N Negem Yarn____100 
9 ede 

N E Telephone 100 
Pacific Coast Power__100 
00|Portland (Me) Elec. 100 
Pullman Co 10 
.|Reece Button-Hole_. 
Swift & Co 


10 








4| *4 4 

114 j}*112 114 /|*112 
lll *109 111 /}*109 
a7 14815 





ie 
31 
*290 
187 
4214 


64lo 65 abne 
159 1591» 
= 10288 Jan 3 
*29 3 J’lv 17 
197le J’ly 15 
587g Feb 15 
2044 Jan $l 
82ig Feb 6 
120!\p Feb < 
2314 Feb 6 
100 J'ly 28 
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ll J’nel3 
39 Jan 4 
7153 J*ne 19 
fopheae 

» "ne 

75 May22 
l5le May27 

Glo Jan 14 
2012 May 24 





1163g Aug 11 
1612 Jan 17 
89 Jan 23 


4!» Apr 24 

6 Jan 24 
28 Auglo 
£93, Apr 18 
23 Jan 27 
113, Apr 24 
50 Jan 5 


10 Augill 
37s Augll 
161s Apr 24 
46 Jan 1y 
403 Augll 
10 Aug ¥ 
05 Jan 6 
543, Augil 
3 Feb 8 


20 
#9612 100 


“73 

4 

*28 
63 
28 


* 50 
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Bl 
29 | * 





mated Cop 100 
Am Zinc Lead & Sm. 25 
Arizona Commercial. 25 
Bonanza Dev Co. 10 
Bos &CorbCop &SilMg 5 
Butte-Balaklava Cop. 10 
Butte Coalition 15 
Calumet & Arizona_. 10 
Calumet & Hecla_.__. 25 
Centennial 25 Islgdan 4 
Cons Mercur Gold____ 1 15 J’nel 
Copper Range Con Co 100 693, Feb 
Daly-W/ est 0 


R1 1 
bat B82 Glo J’ne 21 








*7 Slo 
109 109 
*] 134 


1314 








Tle 
108 


#18 


135g 


1019 1015 











7 
2 108" 
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7lg = 7Tilo 
*107. 110 
#13, 15, 





10614 





ale'13, 


July’11 





Franklin 


Helvetia Copper 
Indiana Mining 


Island > 
Do 


Lake Copper 
La Salle rel 


Mayflower 
Miami Copper 
Michi sty 
Mohaw 


Nipissing Mines 


Ola 


5|Tamarack 


Trinity 
U “Ap apg Ret & 


Utah Consolidat 
Utah Copper Co 


Wolverine 





Wyancott 


Gtroux Consolidated. 
Granby Consolidated _100 


pp - 


N noe oy Consolidated. 
New Arcadian Copper 


lony 
Old acne + Peicee 
9) Osceola 
Parrot Silver & Cop. 
PEE ois iterate om @ 2 
Ray Consol Copper... 
Santa hg Gold & Cop. 


5|Shann 
South Utah M&S... 


Superior & Boston Min 


Min. 


ref 
Utab«bnen Mining... 


2 
East Butte Cop Min_- +4 
2 


20 
Hancock Consolidated 25 


25 
Inspiration Copper. ..10 


1 
25 


Sceweehnw Co Pe... oF 


2 
Mason Valley ee. «8 





101s Apr 22 
7 Jan 21 
5336 Aug lv 
30 Jan 26 
55g Mech 10 
18 Jan 24 
99 Apr 22 
1084 Apr 24 
714 Aug10 
2914 May » 
87 Feb 3 
12ig Apr 8 
4135, Au?vll 
13, Mays lu 
2619 Apr 22 
3io May 5 
Glo Apr 24 

5 Mayld 
20 Febis 
1814 Apr 6 
1%, Apr 7 
36 Apris8 
178g Apr 24 
214 Avr 24 
Zig J'’ly 24 
25'2 Apr 24 
45g Apr 22 

5 Janl7 
50 Jan 5 
35 Apr 22 
9412 Augl0 
ll Jan 26 
65 Jan 25 
15 Auglo 
34 Apr 26 
98, Apr 11 
2 J'ne29 


3le Apr 22 
3314 Apr 7 
4510 


4253 Apr 18 
lls Mch23 

6 Apris 
10614 Augll 
lly Jan 25 





143, J’ne24 
14 J’ne & 
Slg Feb 6 
43lo J’ne2l1 
7’s J'’ne lg 
30!l4 J’nely 
2 Feb 4 
16 J’ne 2 


934 May27ji___- 


403g J'ne o 
91 J’ne : 
i9ig J’ne 13 
7g Jan : yA | 
33, J’ne 15 
40 J'nels 
6 Jan 34 
10\4 Mav2v 
élu J’nely 
3 Mayis 
227, J'’ne 21 
3leo Jan 4 
53 J’nelsd 
21l4 J’nels 
4l4 Avr 28 
11%, Feb 17 
3614 J’ne . 
03, J’ne 3s 
Sle J’ne 6 
3lg J’ly 10 
49 J’nels 
124 Jan 3 
13. May22 
74 J'ne2l 
185g Jan 4 
134 J'’ne 10 
12:4 Feb 2£ 
lisg May18 
42lo Jan 3% 
8l4 J’nelsd 
52 Jan 3 
5 Jan &% 
40lg J’nel4 
49lo J’ne 26 
3loJ’nce 15 
20 J’nel4 
52 J’nel4 
2lio Feb 7 
Qe Feb 6 





122 Feb 10 
2 Feb 6 


4lo Mch 
85 Oct 
17 J'lv 

3ly Dec 
43 J'ly 
1758 J'ly 

dle J’ ly 

934 Jan 
18 J'ne 

Oly Dec 

5 Se 


= R > - 





443; Mch 
33383 Oct 
v0 Nov 
23le Jan 
ll Jan 

63; Jan 
O4le Jan 
19 Jan 


27lo Jan 
12 May 
50 Jan 
25’g Mch 
1234 Jan 
134 Feb 
5u Jan 
166 Jan 
213; Jan 
92 Meh 
a _ 
an 

18 Jan 
334 Jan 
6814 Jan 
18S Jan 








"* Bld and asked prices, @New stock. 


é Asst paid. 


o Ex-stock div, A Ex-rights. a Ex-div. and rights, 














Ava, 12 1911.] 


Boston Bond Record ° 



































































































































Cae — = ete 
owe Week's es wee Bs Weee’s |B! 
BOSTON STOCK EXOH'GE si aries Range or |§3 ‘since BOSTON STOCK EXOW’GE |$t) Friday | Kange or ey! ome 
WEEK ENDING AUGUST ll Last Bale x 5 | Jan WEEK ENDING AUGUST 11 | S| August 12| Last sale -™~ January 1 
aaron «Low High No ae High Bra «Low  Hiygnr No tow «ugh 
Am Agricul Chem Ist 5s..1928 A-O .........-. Fat i 101% oats 10 . Tinnois Steel deben 5s8....1913 A-O} 100% 1504 00g 10044 3.100 10 Ose 
Ama ‘1 Ci6y cw “i'@s COLL UF en. i508 J 3 | VL ated 91% 81" 89% 92 j|la Palls&Sioux Clat 7s..1917, ee ee em 127) Apr’os’...ci ol. a. 
ase Wot duper isis ites ISIS d.a) 1.0 107 10g Fy A} ----]1 08% 11 tal Kean GC Cte oop ae oa tL: AO) ooo icc ot * May'ti -2-")200 * 100% 
*” eecee « eeeeee eee oe "AF cee eee Sees y 2000 
Am Zinc 1. & 5 deb ees SlISM-N 118 ..... - 113 ext | 5/100 122%!) Kan C Ft Scott & M ts.... SM-N| 116% He 116% L164 21L5 116% 
Ariz Vom Cop lst convés 1920 J-D 85 900 gv J’ly’i1 vos! 24 92%!|/KanOM& ook naar agp 8 M-S) 92 ......! | ps May’ll nosey 2 YB% 
Atén'lop &5 fe con g 48..1905 A-O US%e 99%!) 48% Jiv’11....!| #8 994/| Assented income 6s.....1034M-S8! ...... 91 | 88 Apr’ill..../| 88 90 
Awana & WBrneog Ay to08 Nov, 8 4 van oN Medd co oh 917% mee © an C&M Ry& dhe Mees 27 we 2 cocoa Ee re “bas 192% 
Stam bkonOeanes M- L\ 2 ay’ ‘eres a ¥2 Cent cons is 8... y - eeeeee seeeee a 6 ‘ a 
50-year conv 4s seeeeesee 1955 J-D D eeeeee ©¢+¢F 7 113 dly'11' eeee 1005, 1138 Cons lat ’&c Ont iat 6s.) 12: A-O eeeeee seeeee 101% Sep "05". ecce. Reseeaeaien «esse 
10-year conv 58........ 1917) J-D, waweee seee «/L10% Mar’11'....11U8\% 110% ean st 68.1926 A-O| ...........-/115 J’ne'S'....!'...... - nce 
polis diced ic tecaen Ge. taae a! 60's 110? Feb'od AaB ic Mase Gan 8 lars 2| ee ‘00% May'ttl. | 995 196% 
& ds - : eeeeee eeeeee eet) cceee © escces eeeeeeeees a Sceeeee Seeeee ‘ Beie 
ashen d& ann v1i6 ded e+«eeee @Fe80¢8¢ L UU Mar’0¥v aad *eceee *® eeeeee Minne Telepiat Elec con <4 58 1929 d- *eeeeee C2 2468 102% Aug O4' ** ae *eeeee © £2608 
Boston w Maine 4'9s..... -1944 J-J) ..... © ceccce ; 045 Oct — vahee  wlibeon New Eng Cot Yarn 58. ...1929 F eoeeee il [101 LU1%! BH1lUO 108 
Boston ‘Terminal let 398.1947 F-A) 2.2... oeceee!: 129 Jan "OS |. .00i| ences serene ay Eng Teleph 68.......1915 A-O| ...... ...... 101% Mar’11) vo0e!/LOL% 102 
preg ae Sue Digg pl Ra 1838 .° 4 eeobne eeqcece ‘ omit leeee 108 103 New idawiaad cons g 83.22 waasin’ a é cbdéad LUU'g sep "U8 sete bensee badd - 
ua 08 BD Ss “nee > eeeeeen eseeee 4VV FF FAV VA £448 ceeeee Seee86 °« ,9 "OS! eecese cocceslocces 7 e+e eee eee Jere -seeeee 
Butte Zieo & Vow let mba. 1OGh d-D) cccoce cocccclcccccs cosccccccccellecccce  ccece boston ‘erm lst woven LDS A-O) c.ccee wncceeleceeee — coccee «ae! Neccece see see 
Cedar Kap & Mo R ist 7s. 1V1lGM-N) ...... ...... Dds © li sh L1Li% 111% !| New River (The) conv 68.1934 J-d) ...... ...... SO GeO cal Sinecs' cde 
Vent Vermt lat ¢45..Mayl¥2U @-B  UU% BU% ON 1] 874 90% iN YN Hee H con deb 398156) d-J| 2.2... 222...) Yi Muy?11°. | $64, V9 4 
ad & ep Div ist 58. erat 4-9) agepne ebeqes was Oot Ber: Bai es as ous Gea » Er rg spon "1024 Fla igenes chan 1sis% May’l1l .... (18% 1oa% 
owa Div ist 48 ......... A Sucens. ceueds SEF cnccllccdscs cvccce d Colouy gold 48 ........ ‘ MEE edocce adéded i: SP I cisa Micccas codda e 
mture 68............ LYLSM-N) 2.2... 0002/10 % May’11'....'/1003 101 Oreg Ry d& Nav con g 4s..1946'J-D) ...... 2.2... ¥37%, Sep ’7au eet niniine oneal 
Denver Exten 48........ Be OK ‘cccone 46eeer vO% Muy'll .... a] 994 100° ieee Sh Line lst @ 6e8.....1022 F-A) ...... .... ‘ks 114% | Fev’1l), “ioe 114% 
Nebraska Exter 48 ..... Besa MIE! wecane 606000 Vviy May’l1l . YRS Gly: Pere Marquette deb g 68..19i2J5-d| ...... osinhees ¥8 Jj’ne’ll’.... Yr, 
B & 8S W ai 48........... 1V2Z1M-8' ..... » deceal Os4, Pev’11 ....' UUs UM4g'! Repub Valley lstatts...1919 J-Jd! ...... ...... 103 Jan’il)... “103 103 
Lilinois Div 8 ‘gs......... 1¥49 3-5! .2..........| 87% T’ly ‘11 -...'| 8749 8841! Rotiand lst com gen 4498. 141) 3-3) 220... 2020.. Se UTE 5 ceteccces estas 
Chic vo Ky d Stk Yas 68 .1915'u-3) 10141015102 Aug’ll .....1U00 1Uu2%4\| Rutiand-Canadian let 461049/d-d| 2.2... .2.... luz AL a1'0'2)....!! echoes téune 2 
Coll trust retunding w aslv40 A-O| YO Vite}! Yul VU 3B BY Yu%') Savannah Hieo lst cons 5s. 1952! J- ia eine » odes ee AR Eeincttineneen seane 
Oh Mil & St P Dub D be.. 1920 J-3) 2.2... ...... lia Jam’l1.... 114 1lld Seattic Kies lat g 58...... 1930) Ml éacee o sepase Loan gene’! woe! 104 ius 
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_________ fee) AEROS STOUR | Jan 1 29211 || Year (1920) 
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Insurance Co of N A..10 Ch Ok & G gen 58’19 J-J| 103 |......|| United Rys Inv lstcolitr Fairé Ul Tr ist5s’38.A-0) UU Y/ LOW ly 
Inter Sm Pow & Chem.5 Con Tracof N J lat 58.’33) ..-...|.-----|| 8£68 1926.......... 84'5) 84%!) Gad Ala lsivcondos’46J-J) 1UG |107 
Kentucky Securities. 1 U( Dei CoRys tr ctfs4s’4vJ-J| ......|.-----|| Welsbach s fds 1930. J. -D) 8¥ |.-..../| GaCard& N lstdsg’29S-J) 104% )105 4g 
KeysLoue ‘l'eiep Vt 6..5 E&Alst M 531920 M-N)} .....- vessee || Wika-B Gi Econds’553-JS| lu2 |......|/| Georgia P ist ts...’22 5-3) 112 [114 
BPECRRETOS . ccccecccece 5 Kilec & Peo ‘i'r stk tr ctfs) 8Y | 90 York Bysist6Osivs7.J-D ...... Yo ||Gasod Fla lst6s1945J-J} lU7 |...... 
Keystone W atchVCase. 100 Gen AspLalt 681V10.M-S ...-.. o| seceee @-B-3 Brew 3-48 1051M-8; 44 | 44% 
Vall Tran v t6...5 Indianapolis Ry 48.1033) 82'y)...... BALTIMORE Knoxv ‘Trac lst 58’283A-U} 104 /1u6 
Preferred v t ¢.......650 Interstate 48 1943 ..8-A) 684)...... inactive Stocks Macon Ky& Utlst6s’b3d-S) ...--.)...... 
Lit Brothers........... lv Keystone Tel 68 1985.J-3) 85 |..<- a > mie Coald& wens wide .-ee-|| Md Elec Ry ist5s’31A-O; YS | Usy 
Little Schuylkill.......50 Lake Sup Corp inc 5s’440) ...-... aaa ER RR, Bae 7 Mempiis st lst 6s’45 5-3) 95%) LU0'g 
Minehill & Schuy! H..50 Lehigh Nav 4498 ’14.Q@-J| 101 |...... Awan Coast L See 246 (250 || Mt Ver Cot Duck list ds.| 77%) 78 
Nat Gas Elec Lt& Po 100 Gen M 4498 g.1924.Q-H) 104 |......|/| Canton Co............100) 116 [120 || NptN@&O P istos’SoM-N) ....-.|...... 
PTOUEETER « ccnccccece luv Leh V C lst 58 g’33. a3 10¥ [|108%/|| Georgia Sou & Mla...100) ......'...... Nor &Por Tr istis’J6J-D BY 
N iiaven iron & steei.5 Leh V ext 4s lst 1948.J-D| 104 |...... lat preol.....ccccccee LG ¥ YS || North Cont4'981V25 A-O} ..s..-|...... 
Northern Central...... 5U) Consol 6s 1923..... J-D) 117 ina DE BEE. co cciieocvaned 100' 75 | 38vU series A 6s 1926....5-J) LLU |... 
North he wer yg + V5%| UGS Consol 4'9s 1923...J-D) 10%%|104%/|| G-B-S Brewing.......100 %| 3 Series B 58 1926....J-3) 110 [112 
Pennsylvania Salt..... ig A Aunuity 68......... SB LST. lececsa Houston Oil..........100 9 9','| Pitt Un Trac 5s 197.3) 102 |...... 
Pennsylvania presi. ide saneselececes Gen cons 48 20U3.M-N| v7%) 98 Preferred ........0..100' 74 | 75 || Poto Val lst $s 1941..J-J) ....-. age oa 
Preterred ........... 100} ...... Us% || Loh V ‘ran con 48’85J-D)\ ...... uiler Sav Pla & West $s8’34 A-O) ...000) eee 
Phila Co (Pitts) pret...60 42%| 43+ istseries A 481935 M-S’ .....-/|...-+- Bonds Seab Air L 4s 1¥00..A-O} ....--/...... 
Phil German & seadetl canema lstseries B58 1985.M-s! ......|..---- Brice ae all “ and Adjust 63 194. ..B-A! ...... onal 
Phila Traction......... 8S | 86 || NatwHe PserBibs’lvJ-J| 974/100 - Sea w Roan 58 1926.33} 105 ‘2/106 % 
Railways Generai..... RG sdececlencdée -|| New Con Gas 681943 J.-D) ....--!.-- eee || Balt City ‘3 98 1930...3-J) 93 |....../) South Bound 1st 58..A-O} ...-+0]...... 
Tonopah Belmont Dev.) 6s; 6Y) NY Pha Nolstds’svJJ| Ys |.....- 48 1954-1955...Various 100 |101 || UEi L&P ist 449s’29 M.N apgtt lessee 
United Cos Of Nd... LUU) ...... eeccce || LnCoOME 48 LUBY... MeN]  ..ccce!sccee ‘ A. BE © icccnnideses M-N| 104 |......|| Un Ry & Ellst4s’49 M-S 86% 
Unit Trac itis pret..5u| ......|...... Penn & Md Steel cop 6s.| ..-.-.|.---- -|| Anacostia & Pot ds......., 101 |102 Income 48 1949. ....3D 83% 6 63% 
Warwick [ron & Steel.lu; 10 10% || Pa & NY Can 58 ’3Y.A-O) ....../.---- re Coast ~e\ nea baJ-D. ee Pe Funding 33 1936...J-D| 37 87% 
Washington-Va Ry.. 100) 43%'....../| Penu Steel lst5s’17 M-N! 103 |......' Ser of indebt 46....0 <3) ......]. cece \| Va Mid 3d ser 68 "16. M-8) ...cce] cc coe 
Preferred ....cccce a PEI, Bein: .||Peopie’s Tr treerts4s'43, v3 ¥3'9i| 5-20 yr 4a 1925..... ed «J i AR || 4th ser 3-4-5838 1921.M-S} ....--!...... 
Weisbach Co “eeeeeecece QU eeeee * e668 k¥Co late col tr 63’49 M-38 lué' i1U8 BSP&C ist4 98 53 F-A v7 ly SESS 5th series 58 1926. M 8 ec eeer* | ceeeee 
Wesi Jersey & Sea Sh. 50) sound Condé coitr5al951M-N| 99 |100 || Balt Traclst5s..’20 M-N| ......!.... ee | Va (State) 38 DOW S25 ai] .eeeee| nooce 
Westmoreland Coal,...50] ......|...... || Phil Klec gold trust ctfs.| 103 44)104 No Balt Div 5s 1¥42J-D, 100 %)|...... | BPund devt2-38 1991.3) .-ccee!..ccoe 
Wilkes Gas & Elec” ivu niacin ini Trust certifg 48....cccc| coccee e2\|| Car Pow&é Ltis1lv35 ¥-A 81% ¥2%'| West N C con Ga l9l4J5-d] ...--+|.. 200 
York Kailway..........50 7 8s HP os #& gen M 6 g’2U.A-0] 107 |107'9!| Vent’! Ry cond5s1932 M.N| ......|......|| Wil & Weld 6s..1035.J-J | 110 | 
_ Preferred ....... bet? 23%) 25 48.6 1920..Ad0) 100%)...... 


eBid and asked; no sales on this day. kitcaie BES paid t 12% paid. + $134 paid. ¢335 paid. @ Receipta 6525 pasd, $50 paid, d$42 5 paid, 


ee ee ee ~ 
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Volume of Business at Stock Exchanges _ 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY, 





Stocks, 





Week ending 
Augusi 11 1911. 








ne deneoe 

onday eeecena eaeaecaecei 
0 SSS 
Wednesday . 
Thursday..... 
Friday . 











37,755 


Par value. 








$51,163,800 
47,156,450 
63,804,600 
54,262,900 
94,522,200 
_ 67,520,500 


$1,115,500 
1,303,000 
1,789,000 
1,807,500 
2,771,500 
1,779,000 








BEL eatadnecnecs 


4,172,002 '$378,430,450 








$10,565,500 





$553,500 $171,000 





Sales at 
New York Stock 


Week ending Augusi 11. 


Jan, 





Eachange 
Stocks—No. shares... 








4,172,002) 
$378, 430,450 
300 


$171,000 
553,500 
10,565,500 





2,295,044 
$204,677, 


5,977,500 


191i. 


1910, 





65,357,672 
150; $5,878,834,050 
39,700 $1,337,500 


$2,310,500 
78,183,500 
466,875,000 


579,000 





116,641,274 
$10,494,316,200 
$788,7 


$292,700 
31,999,450 
000 





$11,290,000! $6,586,500! 





$547,369,000 


$419,895, 150 





DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES, 





Week ending 


Boston, 


Philadelphia, 





Augusi 11 1911. 





Saturday 
Monday 
EEE sascctane oe 


SREBIRY «2220 0cneo 
Friday 











Listed 
shares. 





shares. 
8,407 
13,714 
16,523 
18,112 
25, 986 
20, 587] 


103,329" 


| Unlisted 





8,175 
40,264! 


Listed | Untisted 


shares. 








20,000 





11,700 


Bond 


15, 100 








$168,000! 54,957 


78,403 





$246,3 10 





Outside Securities 





All bond orices are now “and interest” 


excevt where marked 


. Figg 





Street Railways 


New York City* 
Bleeck St & Ful Fy stk_100 
mz, mtge 4s 1950 


AS 5s 1914 
lyi>—See Stock 
mm... Fad lst 5s gu 1924 
Cent’l Crosstown stock. _100 
lst mtge 6s 1922..__M-N 
Cen Pk N & E Riv stock _100) 
@hristoph’i & LOth St stk 100 
Col & Jth Ave 5s—See stock 

Dry Dock E B & B— 
[st goid 5s 1932 


Eighth Avenue stock. 100 
Scrip us 19 ! 
42d & Gr St F’y stock... 100 
424 St M & St N Ave___100 

2d income 63 1915... _J-J 


Inter-Met—See Stock Exc): 


Lex Av «& Pay F 53—See Stk 
Metropol St Ry—See Stk 
Ninth Avenue stock.__. 100 
Sevond Avenue stock -._100 
Consol 58 1948 
¢ Sixth Avenue stock... _100 
Sou Boulev 5s 1945__._J-J 
So Fer Ist 53 1919 
Third Avenue RR-—See Stk 
Tarry W P & M ds 1928_- 
Y’kers St RR 5s 1946 A-O 
28th & 20th Sts 5s ’96..A-O 
Twenty-third St stock... 100 
Union Ky list 5s 1942___F-A 
Westchester Ist 5s °43 J-J 


Brookiyn. 
Atlan Avenue RR— 


BB & W E 5s 1933_...A-0 
Brooklyn City Stock 
n 5s—See Stock Exch 

Bklyn Hgts Ist 5s 1941 A-O 
Bklyn Queens Co & Sub— 

é ist g 5s °41 op 1916 _J-J 

é@ lst con 5s *41 op ‘16 M-N 
Bklyn Rap Tran—wSee Stock 
Coney Isi & Bklyn 

lst cons g 4s veer ss 


i] 
Brk C & N 53 1939_._J-J 
Kings Co El 4s—See Stock 
sa a Elec pref 0 


N W’b’g & Fiat ist ex 4s| 


Steinway Ist 6s 1922.._J-J 


Other Cities 
Buffalo Street Ry~— 
1st consol 5s 1931_....F-A 
A- 


QO 
Columbus (O) St Ry_...100 
Preferred 10 


Colum Ry con 5s—sSee Phili 


Crosst’n Ist 58 1933._J-D 
eConn Ry & Ltg com.._100 
é Preferred 100 
ist & ref 44s—See Stock 
Grand Rapids Ry pref..100 
@ Louisy St 5s 1930 J-J 
Lynn & Bos Ist 53 1924_J-D 
ew Orl Rys & Let.._100 

é@ Preferred 100 
Gen M g 4s 1935—See S 
@Pub Serv Corp of N J—See 
Tr ctfs 2% to 6% perpet 
Coli tr g 5% notes ‘13 A-O 
Worth Jersey St Ry..100 

Ist 4s 1948 M 





a 


Ask | 


21 
70 
i40 
lvl 
list 
©1103 
yO 
85 
20 
120 
iist 


2] 1911s 








107 


105 








Street Railways 


Pub Sery Corp N J (Con)— 
New’k Pas ky 5s ’30__J-J 
Rapid Tran St Ry... 100 

| 3 S . See A-O 
J C Hob & Paterson— 
M-N 
So J Gas El & Trac... 100 
Gu g 5s 195: 
No Hud Co Ry 6s 1914 J-J 
5s 1928 J-J 


Pat Ky con ts 1931._J-D 
2d 63 opt 1914..--: 4A-O 


30 Side El (Chic)—See Chic: 


Syracuse RT 5s 1916 __M-: 
frent P & H 53 1943.._J-L 
United Rys of St L— 

Com vot tr ctfs 

é Preferred 

Gen 43 1934—See Stock 
Unit Rys San fran—sSee Sti 
Wash Ry & El Co 

Preferred 

‘4s 1951 


Gas Securities 


New York 
Cent Un Gas 53 1927____J-J 
Con Gas (N Y)—See Stock 
é Mutual Gas 100 
New Amsterdam Gas— 
ist covsol 5s. 1948.___J-J 
N Y & E & Gas Ist 5s “44 J-J 


J 

N Y & Richmond Gas-__100 

Nor Un Ist 5s i927..._.M-N 

é Standard Gas com-....100 
é Prefe-red 
lst 5s 1930 


Am Gas & Elec com 
Preferred 50 

Amer Light & Tract. .__100 
Preferred 100 

Amer Power & Li com. on 
Preferred 


“ 

Bingh’ton (N Y) Gas Wks 

lst g 5s 1938 
Brooklyn Un Gas—See Stk 
Buffalo City Gas stock. . 100 

Ist 53 1947—See Stock 
Cities Service Co 

Preferred 100 
Con Gas of N J 5s 1936 _J-J 
Consumers’ LH & Pow— 


Elizabeth Gas Lt Co... 100 

Essex & Hudson Gas.._100 

Gas & El Bergen Co....100 

ée Gr Rap Ist 5s 1915 ___F-A 
l 


00 
Indiana Lighting Co....100 
48 1958 op........- -F-A 
Indianapolis Gas 
lst g 5s 1952 A-O 
Jackson Gas 58 g 1937_.A-O 
é Laclede Gas—See Stock HE 
é Preferred 0 
Madison Gas 6s 1926.._A-O 
Newark Gas 6s 1944... -25 
Newark Consol Gas 





No Hudson L H & Pow— 
53 1938 A 
Pacific Gas & E, com...100 

Preferred 100 


é Con 


St Joseph Gas 53 1937. .J-J 


J 971 
xch ji 








Bid | Ask 





01»: 
Kxe 
165 


101 
104lo 


1021, 
ist 
175 


102 
105le 
103 
“1102 


103 
127 
97 





‘| British Col Copper E 











' 
’ 
[ 
{ 


| *®Psr share. }b Basis. 


¢ Sells on Stock Exchange, but not very active. ¢ Fi 


i Fiat price. 


Electric Companies 
Chicago Edison Co—See Ch 
Gr’t West Pow 5s 1946__J-J 
é¢ Kings Co El L & P Co._100 
Narragan (Prov) El Co...50 
N Y &QEIL & Pow Co_100 

Preferred 100 
United Electric of N J_..100 
Ist ¢ 48 1949 J 
Western Power com.... 100 

Preferred 100 


Telegraph and Telephone 
é Amer ‘leleg & Cabie_._ 100 

é Central & So Amer. ___100 
Comm’l Un Tel (N Y)_..25 
Empife & Bay State Tel_ 100 
Franklin 10 
éGold & Stock ‘Teleg_- 

é Northwestern 7 eleg_... 50 
Pacific & Atlantic 5 
é Pac Telep & Teleg pref 100 
Southern & Atlantic 


Ferry Companies 

NY » 6s 1Y11_.__J-J 

& E R Ferry stk.._100 
1922 - 


10th & 23d Sts Ferry...100 
Ist mitve 5s 1919_.._J-D 

é Union lerry stock....100 
é lst 5s 1920 M- 


Short-Term Notes 
Amal Cop 5s Apt 1 1913 -. 


Ask 


1003, 





American C y -Er 
Ser B 48 Mch 15 12_._M-S 


Balt & Oblo 4s 1913. J-D 
Bethleh Steel 6s 1914._M-N 
Ches & Ohio 4le3 1914_J-D 
Chic & Alton 5s 1913..M-S 
Cin Ham & D 4s 1913___J-} 
Firie 6s Aor 8 1914... _A-O8 
eGeneral Motors 68s’15A&0O 
rludson Companies— 


6s Oct 15 1913... 
Int & Gt No 5s Tr Co ctfs 
K C Ry & Lt 6s '12_._._M-5 
Minn & St L g 5s 1913__F-A 
Mo Kan & Tex 5s May 1°13 
MoPacific 5s 1914 .._..J-D 
Nat Rys of Mex 44s'13J-D 
@N Y © Lines Eq 5s ’11-'22 
44s Jan 1912-1975______ 
N Y Cent 4s 1014_._ M-S 
N YN H & H ds Jan 191g 
416s Mch 1 1012....M- / 
PudsSery CorpN J 53°15.A-0 
St lL & SF 5s 1913_._._M-S 
5s June 11913 opt..J-D 
South Ky g 53 1Y¥1s6____F-A 
Tidewater 6s, 1913, guar_-_- 
Wabash 44s 1913 -N 
West Telep & T 5s ’ i 
Westingh’se El & M oo 1913 
e5% uotes Oct 1917_A-O; 


: Railroad 

Chic Peor « st L— 
Prior lien g 444s ’30_M-S 
Con mtge gy 5s 1930___J-J 


Income 5s, July 1930____|/ 


Chicago Subway Q 
Northern Securities Stubs_ - 
Pitts Bess & L KE 

Preferred 5 
é Railroad Securities Co— 

Ill C stk tr ctfs ser A_._52 
Seaboard Conipany— 

Ist preferred 

Con «& 2d pref—See Bal 
West Pac lst 5s 1933._.._M-S 


industrial and Miscel 
Adams iixp g 43 1947_-_J- -D 
Ahmeek Mining 
Alliance Reality 
Amer Bank Note com... 50 
Preferred 50 


American Brass 

Americczn Chicle com_..100 
Preferred 100 

Am Graphophone com..100 
Preferred 100 

Amer 

Am Malting 63 1914..__J-D 

Amer Press Assoc’n....100 

Am St Found new—See 
63 1935 
Deb 4s 1923 

American Surety 

American Thread pref.._.5 

Am Tobacco Co com....100 

Amer Typef’ders com... .100 
Preferred 10U 
Deb g 6s 1939 

Amer Writing Paper... 106 
éPreferred —See Stock Ex 
elstsig 5s 19red 105J-J 

Atl Git & W 18S Lines_.100 
Preferred 100 
Col tr g 5s 1959 

Barney & Smith Car....100 
Preferred 10C 

Bliss Company com.... 50 
Preferred 50 

Bond & Mtge Guar 

Borden’s Cond Milk....100 
Preferred 1 


Butte Coalition Mining. 15 
Casein Co of Am com...100 
Preferred 100 


Casualty Co of Amer... 100 
100} ° 


Celluloid Co 
Cent Fireworks com....100 
Preferred 100 
Chesebrough Mfg Co....100 
eChino Copper Co—See Stoc 
City Investing Co 
Preferred 
e Claflin (H B) com 
é lst preferred 
e2d p 





100 
Col & Hock Coal & I pf.100 
lst g 5a 1917 J-J 

Col tr 63 Oct + ea | 
Consol Car Heating....100 


1100 
100%, 
100 
¥93g 
100 
wOly 
101 
Yl 


LOV!> 
Dy 
99 
97's 
W8& 
95 
VYl, 
97> 
98>, 

414% 

414% 

luOl,g 

101 


H4le% 
b4lo% 
100 

LUUI» 
100'¢ 

Y8lo 
Y-lo 
1001, 
10lls 
¥6 
10014 
1014s 
v5 


101 
vy 
9Y 

L0Ule 

101s 
v7 

10055 

102 
Y712 


94 
ree 
3 
103 
34 
qv 
95 


87 


tis 
62 





Niles-Bem-Pond coin... .100 











Industrial and Miscel 
Consol Rubber Tire... . 100 
Preferred 
Debenture 43 
é Crucible Steel 
é Prete 


Davis-Daly Copper Oo.._10 
é Diamond Match (0... 100 
duPont nthe A de Nem Po i00 
é Prefer 100 
e Gold pire 1936. ...J-D 
Electric Boat 100 
Preferred 
Empire Steel 
Preferred 


ée Preferred 
Gold Hill Copper 
Greene-Cananea 
Guggenheim Explor’n..100 
é Hackensack Water Co— 

Ref g 43 °52 op 1912 __J-J 
Hall Signal Co com 0 
Havana lobacco Co_... 100 

Preferred 

Ist g 5s June 1 1922 _J-D 
Heeker-Jones-Jeweil Miiiing 


Herring-Hall- Mar new... 100 
Hoboken Land & Imp-_.100 
Ist 5s Nov 1930 
Houston Oll 
Preferred 
Hudson Realty OU 
¢ Inzersoll-Rand com_..100 
é Preferred 100 
Intercontinental Rubber 100 
Internat’! Banking Co..100 
International Nickel.... 100 
Preferred 1¢ 


. 
Internat Smelt & Refg..100 
Jones & Laughlin steel Co 
ist sf 2 5s 1939... - M-N 
¢ Lackawanna Steel_...100 
é lst con 5s 1950___-! M-S 
e Deb 5s 1915 ~ 
Lanston Monotype. ._..100 
Lawyers’ Mtge Co 
Leh & Wilkes-B Coal__..50 
é Lorillard (P) pref 
Madison Sq Garden 
2d 6s 1919 
Manhattan Transit... -_- 20 
¢ May Dept stores 
e Preferred 
eMiaml Copper—<Se- Stock 
Monongahela R Coal_._._50 
referred 5 
Mortgage Bond Co 
Nat Bank of Cuba 
e Nautionai Surety 
Nev-Utah Min & Sm 
e New Central Coai_....- 20 
¢é New York Dock 
é Preferred 
N Y Mtge & Security.._100 
N Y Transportation... 20 


Nipissing Mimes..........- 
VWalo Conner Co 
Oniarlo Power Co— 
Ist g 5s 1943 neha 
é Ontario dilver 1 
Otis Elevator coin 
Preferred 
Pittsburgh Brewing 
Preferred 
ePittspurga Steei pref- 
Pope Mig Co com 
Preferred 
Pratt & Whitney prei_. 100 
Producers il LOO 


5 


aor 


U0 
/ 
0 


Bid 
dle 
42 
12 
Slio 
#3 
103 
135 
Bble 
nlo 
nw 
lv 
50 
12 


le xcn 


* 3; i@g 


cRay Consol Copper —See S8}ik 


Reality Assoc (Bkiyn)-- 

Royal Bak Powd com... 
Preferred . 

Safety Car Heat é& Lt...100 

Seneca Mining.._-..-.-.-- Zu 

Singer Mfg Co 

South Iron & 8 PO + + SEF 
Preferred 

Standard Cordage 
lst M g 5s °31 red_. _A-O 
Adjust M 5s Apr 1 1931-- 

Standard Coupler com--. 100 
Preferred 100 

eStandard Milling Co... 100 
¢ Preferred 10 


. 100 
. 106 


Studebaker ‘he com..100 
Preferred . 100 
Sulzberger & Sons vo p{_100 
Swift & Co—-See Boston Stk 
Ist 5s. See Chicago Stk 
Texas Company—sSee Stock 
ée Texas & Pacitic Coal..100 
Title Ins Co of N Y.._..100 
Tonopah Min (Nevada)-..1 
Trenton Potteries com... 100 
Preferred new 10 
Trow Directory 
eUnderw’d Typewriter —See 
Union Typewriter com. .10U0 
lst preferred 10¢ 
2d preferred 
United Cigar Mfrs 
e Preferred 
United Copper 
Preferred 
U 8 Casualty 
U S Envelope com 
Preferred 
U 8 Finishing 
Preferred 


Con g 5s 1929 - 
eU 8 Indust Alcohol .._100 

e Preferred 
U 8 Steel Corporation— 

Col tr s f 58 1951 opt “11 . 

Col tr s f 5s °51 not opt... 
U 8 Tit Gu & Indem....100 
Westchester & Bronx Title 

& M 00 
Westingh’se Air Brake... 50 
Worthingt’n Pump pref.100 


at detndwuneer 








n Nominal. 


| 


114lg 
114g 
100 


160 


108 


115 
115 


166 
151 
110 





sSale price. *Newstock. ¢ Ex-div. » Ex-righw 
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duvestment and Railroad intelligence. 
RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. ‘The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 





















































































































































Latest Gross Earnings. l July 1 to Latesi Date. Latest Gross Earnings. July 1 to Latest Date, 
| ROADS Week or | Current | Previous| Current Previous ROADS. Week or Current | Previous| Current Previous 
Month. Year. | Year. Year. Year, Month. Year. Year. Year. Year, 
‘Ala NO & Tex Pac- > rs) 3 5 9 $ 3 . $ 
_ NO & Nor Bast.jJuly .....| 270,873| 276,259 270,373 276,259 || N Y Ont & Western |jJune ..... 798,236) 792,859] 9,295,702) 8,578,783 

Ala & Vicksburg.|July ...-.- 123,507} 134,422 123,507 134,422 |; N Y Susq & West._.|May .....| 340,481) 280,241] 3,556,859) 3,186,068 
Vicks Shrev& PacjJuly ....-| 108,490) 125,417] 108,490) 125,417 || Norfolk Southern ..|Junme ..._. 258,411} 245,503] 2,955,671] 2,690,480 
Ala Tenn & North jJune ....- 9,581 7,143 120,194 86,483 || Norfolk & Western. |June ..... 2,895,610/3,001,923/35,557,522/35,063,870 
Ann Arbor.......- 4th wkJuly 58 ,642 48,641 178,197 151,573 |} Northern Pacific... |May  ...../5,091,858/6,559,387/59,852,579/|67,750,744 
Atch Topeka & S FejJune ...-- 8 ,341,420/8 ,459,030/107565 116/104993 195 || Pacific Coast Co___|Jume ..... 678,156) 720,264] 7,798,739] 7,903,148 
Atlanta Birm & Atij/4th wkJuly 74,162 68 ,683 229,468 212,911 |} Pennsylvania RR..\June .....)12921 988/13424 586/ 157234 106) 159960 804 
Atlantic Coast Line|June ....- 2,332 ,124/2,194,978/31,622,449/ 29,810,268 Balt Ches & Atl_.|Jume ..... 25,058 20,044 270,002 258,579 
g@ Baltimore & Ohio|June ..... 7,461,709/8,088,755/88,145,004/88 901,252 Cumberiand Vall.jJune ..... 245,902) 263,390) 3,027,798] 2,968,156 
- B&OCh Ter RRiJune ..... 117,211) 135,215) 1,451,102] 1,295,246 Long Island..._. June .....}1,023,966| 905,601/10,144,508] 9,394,389 
Bangor & AroostookiJunme ..... 277,046) 227,028) 3,173,112) 2,990,530 Maryl’d Del & VajJune .....) 10,956 9,848 130,632 125,656 
Boston & Maine...jJunme ...-- 3,863,030/3,664,201/44,815,084/43,357,175 N Y Phila & Norf|June .....| 298,706, 360,220) 3,372,484] 3,367,647 
Bridgeton & Saco RiJune _.... 4,455 92 ,633 51,907 Northern Central./June ...../1,605,664/1,016,102/12,868,159)12,732,681 
Buff Roch & Pittsbiist wk Aug} 193,959] 216,469) 1,057,260) 1,05¥,275 Phila Balt & W..|June ...../1,638,358)1,650,411/19,078,476)18,160,570 
‘Buffalo & Susq....)May .....} 214,538] 191,771) 2,170,144) 2,011,490 W Jersey & Seash|June ..... 562,13 514,822) 6,144,564) 5,592,786 
| Canadian Northern.|/4th wkJuly| 427,700) 360,600] 1,475,950) 1,225,100 || Pennsylvania Co___|Junme ..... 4,428 ,832/5,220,293)/ 51,042 ,438/53,536,183 
'Canadian Pacific..__|/ist wk Aug/2,272,000/2,065,000)11,563,000)10,725,000 Grand Rap & Ind'June .....| 376,125) 404,827; 5,071,128) 5,091,087 
| Central of Georgia__|4th wkJuly} 308,300}; 314,600 964,900} 1,008,000 Pitts Cin Ch&St LiJune ....2 3,100,002/3,295,746/ 38 ,924,315/39,589,162 
Central of New Jer.|May ~...../2,540,160/2,409,531/26,705,373|25,724,464 Vandalia ......- June .....| 796,285) 871,034)10,422,440) 9,831,478 
Central Vermont...|May —.-.-- 354,849] 326,269) 3,626,827) 3,470,425 Total lines— 
|\Ches & Ohio Lines./4th wkJuly| 965,285} 982,614) 2,690,041) 2,688,695 East Pitts & E./Jume ... .- 18085 GOSi190445 055i ...-.-c]  ecccuee 
' Chic & Alton...jist wk Aug; 306,812) 301,516) 1,567,765) 1,472,507 West Pitts & E/June ...../9,082,018/10157 739), J.-L} Leelee 
|\Chic Burl & Quincy|May ..... 6,956 ,602/6,817,653/81,284,819|80,769,043 All East & Wes|June .....|/28068 013/29603 694) -._....] — .---. 
p Chic Great West-/4th wkJuly| 258,833) 237,742) 966,588) 951,437 || Pere Marquette_...|Jume ..... 1,342,713'1,299,592/15,986,808/ 15,995,623 
Chic Ind & Louisv./4th wkJuly| 180,697] 179.50 547,473| 528,187 || Raleigh& Southport|/Junme ..._- 14,150} 10,972} 175,675; 155,081 
Chic Milw & St PaulijJune ..... 5,182 ,263/5,567,339/64,975,995/64,846,894 || Reading Company!— 
-_ Ch Mil & Pug Sd_|June ...-- 1,263 ,852/1,171,592)14,516,367) ________ Phila & Reading.;May -..... 4,061,254/4,025,723/41,841,579| 41,488,367 
Chic & North West_jJune ....- 6,401 ,846/6,576,812/74,918,186/74,175,685 Coal & Iron Co..|May ..... 2,956,714/2,983,331/32,212 ,429/31,239,235 
‘Chic St Paul M & O|June ._... 1,218 ,446/1,284,377|16,092,851/15,095,023 Total both cos...j/May ..... 7,017,968) 7,009 ,054/74,054,008| 72,727,602 
\Chic T H & South E|May ...-- 137,524) 173,352] 1,862,712) 1,678,089 || Rich Fred & Potom|May —..-- 241,110} 245,850) 2,165,018] 2,101,475 
Cin Ham & Dayton|June .....| 836,581/ 831,022) 9,570,282) 9,446,524 || Rio Grande Junc._-/April ._. 75,144 81,177 823,523 881,019 
Colorado Midland..|Junme ..... 142,493) 186,479) 1,914.657| 2,340,286 || Rio Grande South__|4th wkJuly 13,770 16,946 42,185 52,30 
Colorado & South../4th wkJuly| 375,436) 441,911] 1,108,529] 1,343,215 || Rock Island Lines__|June ....- 6,140,400'6,040,869|68 487,473] 66,220,579 
pper Range.....|May ....-. 53,721 61,148 631,693 676,648 || Rutland _........ June ..... 306,920; 279,570) 3,437,318) 3,208,717 
DD ibids bth ies ee seed 15,588 17,378 168,291 203,697 || St Jos & Grand Isi_'Jume .... 129,508} 133,752) 1,704,315] 1,631,739 
Cornwall &Lebanon|May ...-.. 25,337 35,336 301,178 400,091 || St Louis & San Fran June ....- 3,617,073)3,145,806 |43,159,227|41,165,939 
Cuba Railroad. .-_- June .....| 262,954) 226,198) 3,059,650) 2,559,336 Chic & East Ill__\Jume ..... 905,461; 940,738 |12,281,344/11,750,355 
Delaware & Hudson! June ....- 1,780 ,642/1,546,061/20,986,075/19 868,799 J Evadsv & Ter HiJude ....-. 172,977) 211,943) 2,599,065) 2,471,176 
Del Lack & West..jJunme .._.- 3,210,00313,194,163/35,947,065'36,005,988 Total all lines.__\Jume ..._ 4,395,511) 4,298,488/58 ,039 ,637| 55,387,471 
Denv & Rio Grande|ist wk Aug 481,000) 447,100| 2,441,800] 2,459,200 /]| St L Rocky Mt & P.|Jume -...- 159,769; 180,995) 2,098,623] 1,974,243 
Denver N W & PaciJune _._.- 92,153 91,611) 1,044,258 973,873 || St Louls Soutnwest_jlst wk Aug; 205,079] 211,460) 1,025,857] 1,121,936 
etrolt Tol & Iront}4th wkJuly 47,138 51,682 130,849 151,871 || San Ped LA &SL.iJune -.. 2 864,312} 488,930) 8,423,197; 6,092,822 
Detroit & Mackinac/4th wkJuly| 31,278 31,315 99,52 103,219 |} Seaboard Air Line__|4th wkJuly| 446,131) 427,990) 1,579,632] 1,502,245 
Dul & Iron Range.-.jJune _._.- 859 ,949/1,292,880) 7,362,400; 9,530,101 || Southern Pacific Co/June _._--. 10480 737/|11294 413/ 132620 5391135022 607 
Dul Sou Shore & Atij/4th wkJuly 94,683; 108,305 296,445 313,502 || Southern Railway. _/4th wkJuly/1,472,663/1,494,174| 4,651,012) 4,786,651 
El Paso & Sou WestiJune _.._- 561,348} 667,706) 7,195.887| 7,437,661 Mobile & Ohio.__/4th wkJuly|; 306,466; 282,865 897,133 838,2 
ea ere 4,834,975) 4,505,138/51,740,311/50,197,299 Cin N O & T Pac/4th wkJuly| 261,953; 247,868 752,839 743,154 
‘bairchild & N B...jJume ....- 1,895 1,832 23,423 25,039 Ala Great South./4th wkJuly} 128,568) 131,008 357,440 353,363 
Fonda Johns & GloviMay ..... 89,308 79,911 864,420 825,460 Georgia Sou& Flaj4th wkJuly 62,526 60,398 190,840 191,992 
Georgia Ralilroad._jJune ._._. 209,951} 198,004 3,210,425) 3,020,507 || Tenn Ala & Georgiaj3d wk July 2,353 1,889 9,068 - 
Grand Trunk Syst./4th wkJuly|1,339,472; 719,037) 4,237,383! 3,179,896 || Texas & Pacific_...jist wk Aug) 263,236) 254,212) 1,364,010) 1,387,227 
. Grand Trk West.|3d wk July} 127,896 92,098; 373,688! 333,481 |) Tidewater & West_|June ..._-. 9,298 7,746 91,706 83,942 
- Det GrH & Milwi3d wk July} 34,260 23,977 115,939 102,406 || Toledo Peor & West 4th wkJuly 41,330) 36,216 101,837 93,903 
Canada Atilantic.j3d wk July} 33,700 24,814 119,593 106,011 || Toledo St L & West|ist wk Aug; 80,845 75,621 399,831 363 ,963 
, Great Northern SystiJuly ....- 5,797,765/5,792,462| 5,797,765) 5,792,462 |, Tombigbee Valley..|Jume -.._. ; 7,463 90,007 85,349 
Gulf & Ship Isiand.|June ....- 155,562} 152,956) 2,006,790) 2,094,076 |} Union Pacific Syst.|June ....- 7,127,602/7,508 953/88 ,983,108/90,228,092 
ocking Valley....j|May .....| 567,446) 680,503] 6,589,161! 7,053,780 || Virginia & So West _'Jume ..... 131, . 1,393,448; 1,196,194 
‘Illinois Central_....jJuly ....- 4,990,740/4,804,791| 4,990,740! 4,804,791 || Waoash ___..._.-- ‘Ist wk Aug} 594,651; 601,177) 3,018,481| 2,945,608 
Internat & Gt Nor_|ist wk Aug) 140,000} 146,000) 727,000, 838,000/| Western Maryland.'May ..... 607,345) 647,823) 6,593,981) 6,492,179 
'@ Interoceanic Mex.|4th wkJuly| 257,556) 252,471 713,940 710,143 || Wheeling & Lake E\June .-..-.. 590,296) 645,191) 6,800,707} 6,950,437 
owa Central._.... ist wk Aug 62,973 66,352 312,343 309,242 |} Wichita Falls & NW May ...-.- 62,668 52,517 980,691 538 ,037 
‘Kanawha & Mich..jJune ._.. 275,418] 247,300) 3,111,052: 2,769,657 || Wrightsv & Tenn..'June ....- 16,990 15,217 328,697 302,287 
Kansas City South.|June ____. 771,842) 860,684/10,125,583:! 9,723,878 || Yazoo & Miss Valley|July ..... 700,889; 671,619 700,889 671,619 
'K C Mex & Orient./4th wkJuly| 43,590) 50,085) 131,81 161,354 ||. 
panigh Valley...-.- | — Bee $,519,57413,180,360/33,999,731/32,915,051 Current | Previous 
ington & East._jJune .__.. 51,016 54,392 532,849 484,620 Various Fiscal Years. Period. Year. Xear. 
uisiana & Arkan-jJune .._.- 98.318; 113,740) 1,432,638) 1,322,761 — 
‘Loulsv Hend & St LiJune ____- 95,656] 96,419] 1,214,693) 1,176,869 || Delaware & Hudson ~.........-. Jan 1 to June 380/10,224,010|$9,567,615 
Louisy & Nash__j4th wkJuly/1,365,575/1,380,200| 4,256,650] 4,201,600 || N Y Central & Hudson Rivere.|\Jan 1 to June 30/48,808,663)46,970,799 
acon & Birm’ham/June __..-. 9,016 9,805) 152,211) 148,088 Lake Shore & Michigan South|\Jan 1 to June 30/22,745,043/23,713,128 
‘Maine Central... -- CORO satcx 834,667 775,396) 9,067,803) 8,922,312 Lake Erle & Western.n..... Jan 1 to June 30/ 2,524,167| 2,570,881 
‘Maryland & Penna_|June ____- 33,410! 32,522} 438.147) 409,229 Chicago Indiana & Southern.'Jan 1 to June 30} 1,872,846) 1,925,758 
Mexican Railway-j3d wk July| 152,800} 172.900} 427,600} 474,000 Michigan Central........... Jan 1 to June 30/14,059,414/)13,987,403 
ineral Range... .- 4th wkJuly| 18,816] 18,806 58,992 56.651 Cleve Cin Chicago & St Louis\Jan 1 to June 30/14,425,885|14,181,268 
Minn & St Louis._.|lst wk Aug} 87,967 83,670 466,984 497,239 Peoria & Eastern........... Jan 1 to June 30) 1,564,278) 1,591,758 
Minn St P & SS..\/4th wkJuly| 632,815) 551,767) 2,014,101! 1,903,210 Cincinnati Northern..-..... Jan 1 to Jane 30) 540,683) 589,966 
Chicago Division : Pittsburgh & Lake Erie ....j\Jan 1 to June 30) 6,937,297) 8,283,619 
Mississippi Central_|June ____- 71,527) 81,073) 915,704) 893,040 New York Chicago & St Louis\Jan 1 to June 30) 5,391,805) 5,449,523 
t Mo Kan & Texas_jist wk Aug! 470,594) 469,365} 2,624,583) 2,609,844 Toledo & Ohio Central...... Jan 1 to June 30/ 2,108,274) 2,165,687 
Missouri Pacific....|4th wkJuly|1,397,000/1,425,000] 4,315,000] 4,145,000 ROGER, in ead Jan 1 to June 30/120978 355/121429 790 
Nashv Chatt & St LiJune ____- 951,998/1,026,249/12,323,863)11,637,204 || Pennsylvania Ratlroad_....... Jan 1 to June 30/75,325,681/78,548,872 
@ Nat Rys of Mex-t./4th wkJuly|1,704,890/)1,638,390| 5,288,142) 5,276,347 Baltimore Chesap & Atlantic.i\Jan 1 to June 30 105,258 104,575 
‘Nevada-Cal-Oregon./4th wkJuly 9,458 9.942 28,927 31,680 Cumberland Valley._....... Jan 1 to June 30) 1,391,284|) 1,491,743 
Nevada Central_.../June ..._- 7,294 6,016 84,614 60,096 i *) — RRC. Jan 1 to June 30] 4,683,394) 4,314,002 
‘IN O Great Northern|May ...../ 146,028) 153,871) 1,555,345) 1,852,791 Maryl’d Delaware & Virginia.\Jan 1 to June 30 48,974 47,586 
INO Mobile & Chic.|Wk July 20 33,724 29,249 135,653 114,066 N Y Philadelphia & Norfolk..|/Jan 1 to June 30] 1,598,446) 1,692,579 
@N YC & Hud RiviJune ...__}8,845,348/8,394,092/101746 342/97,568,889 Northern Central..._.......j/Jan 1 to June 30} 6,207,802) 6,138,270 
, =, Lake Shore & M S/June ...../3,951,967 4,193 ,794/48 ,452 ,124/48,579,016 Philadelphia Bait & Wash...\Jan 1 to June 30] 9,119,338) 9,062,568 
 @ Lake Erie & W.jJune .....) 406,621] 422,952) 5,466,612] 5,447,529 West Jersey & Seashore._...\Jan 1 to June 30) 2,587,385) 2,424,492 
''+ Chic Ind & South|June .....| 292,522] 239,815] 3,686,755] 3,722,387 || Pennsylvania Company _....... Jan 1 to June 30/22,639,409/\25,767,843 
| » Michigan Central.|June ..___|2,394,785/2,392,923|29.766,822|28,812,497 Grand Rapids & Indiana_...\Jan 1 to June 30) 2,345,156) 2,423,022 
0: CleveO C &St L.jJunme ..... 2,449 ,290/2 398 ,593/30,667,620/29,330,986 Pitts Cincin Chic & St Louls..i\Jan 1 to June 30/18,051,613/19,728,677 
. Peoria & Eastern/June ...._| 242,211] 279,091| 3,508,586] 3,282,262 VOGEE odthiseardneatenar Jan 1 to June 30) 4,769,995| 4,875,928 
‘~ Gincinnat! North.|Jume .....) | 98,893) 105,551| 1,244,993) 1,243,024 Total lines—East Pitts & Erie'Jan 1 to June 30/106903 539|109873 231 
~ : Pitts & Lake Erie|June ...../1,322,451/1,606,635/15,706,374/17,339,923 West Pitts & Erle|Jan 1 to June 30/49,963,445/54,831,456 
“= N Y¥ Chic & St L.|June .....| 954,592) 818,941/11,181,150/10,854,257 All lines E & W.\Jan 1 to June 30/156866 984/164704 687 
‘,- Tol & Ohio t.jJume .....| 425,685) 505,632) 5,032,572) 4,476,705 || Rio Grande Junction........../Dec 1 to April 30 345,393 389,794 
.- Tot all ejJune ...../21384 365/21358 019/208771 190/252781 005 || Rutland ..................- -Jan 1 to Jude 30) 1,573,828) 1,476,342 
iN YNH & Hartf._|June ..... 5,572,860/5,428,182/62,153,434160,693,667 || Texas & Paoific............-.. Jan 1 to Aug 7| 8,297,364) 8,817,901 
— c: — 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. Cur'nt Year|Prev’s Year| Inc. or Dee. | % | Monthly Summaries. Cur’n: Year|Prev's Year| Inc. or Des. | % 
3 $ 3 | Mileage Curr. Yr. Prev.Yr. $ ° 3 
$d week May (42 roads)....| 12,714,017] 13,222,359 —508,343| 3.84 | October _...241,215 237,835/263,464,605 260,821,546) +2,643,059) 1.01 
4th week May (47 roads)..._! 19,068,495) 19,029,243 +39,252| 0.21 || November..241,272 237,545/248,559,120 247,564,470 +994,650; 0.50 
Ist week June (43 roads)_...| 12,949,549] 13,155,850 —206,301 1.57 || December _.241,364 - 238,080/236,835,304 220,870,151) +15,965,153| 7.23 
2d week June (43 roads)_....} 13,444,268] 13,775,015] —330,747| 2.40 || January ...242,479 238,866/215,057,017 210,808,247) +4,248,770) 2.01 
8d week June (41 roads)....| 13,605,015] 13,716,230 —111,215) 0.81 | February ...242,640 238,0803/199,035,257 202,492,120) —3,455,863;) 1.78 
4th week June (46 roads)_...| 18,934,412] 18,396,034 +538,378| 2.94 | March... . 242,686 238,941/226,997,481 238,336,609|—11,339,128) 4.76 
ist week July (43 roads)_...' 13,136,803) 12,834,623 +302,180{| 2.36 | April -..... 242,933 239,132\)218,177,123 225,700,811) —7,523,688 we 
g¢ week July (43 roads)....| 13,764,631] 13,374,761 +389,870)| 2.92 ay .......236,230 232,503|226,442,818 231,066,896) —-4,624,078| 1.9 
8d week July (45 roads)....| 13,803,219 13°471,939} +331,280) 2.46 |} June ......190,925 187,778 187,627,303 |193 299,467 —5,672,164| 2.93 
4th week July (43 roads)_.__' 19,242,625) 18,322,999 +919,626' 5.02 |) July ......-. 89,573 87,624! 65,815,948; 63,664,818' +2,151,130! 3.39 








a@ Mexican currency. ¢ Includes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & N. Y. Ry., the latter of w hioh 
elng a Canadian road, does not make returns to the Inter-State Commeroe Commission. /fIncludes Evansville & Indiana RR. g Includes the Cleve- 
and Lorain & Wheeling Ry. in both years. n Includes the Northern Ohio RR. p Includes earnings of Mason City & Ft. Dodge and Wisconsin Minne- 
eta & Pacific. s Includes Louisville & Atlantic from July 1 1909 and the Frankfort & Cincinnati from Nov. 1 1909, é¢ Includes the Mexican Inter- 

tional from July 1910. w Inoludes the Texas Central. 
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Latest Gross Earnings by Weeks.—In the table which | 


(Vou. LXXXXIII. 








—Int., Rentals, &c.-— 


—Bal. of Net Earns .— 
Current Previous 


Current Previous 


follows we sum up separately the 


earnings for the fourth week 


of July. The table covers 43 roads and shows 5.02% in- 
crease in the aggregate over the same week last year. 





Fourth week of July. 1911. 





eee ee 


1910. Increase.| Decrease. 





Alabama Great Southern 

Ann Arbor 

Atlanta Birmingham & Atlantic 
Buffalo Rochester & Pittsburgh 
Canadian Northern 


Central of Geo 

Chesapeake & 

Chicago & Alton 

Chicago Great Western 

Chicago Ind & Louisville. 

Cine New Orl & Texas Pacific_- 
Colorado & Southern 


Detroit Toledo & Lronton 
Duluth South Shore & Atlantic. 
Georgia Southern & Florida. __- 
Grand nk of C 
Grand Trunk Western 
Det Grand Haven & Milw_- 
Canada Atlantic 
International & Great Northern 
Interoceanic of Mexico 
Towa Central 
Kansas City Mexico & Orient_- 
Louisville & Nashville 
Mineral Range 
Minneapolis & St Louis 
Minneapolis St Paul & SS M_- 
Chicago Division 
Missouri Kansas & Texas 
Missouri Pacific 


National Railways of Mexico. - 
Nevada-California-Oregon 
Rio Grande Southern 

St Louis Southwestern 
Seaboard Air Line 
Southern Railway 

Texas & Pacific 

Toledo Peoria & Western 
Toledo St Louis & Western _--_-_ 


$ 
128,568 
58 ,64 


94,683 
62,526 


1,339,472 


205,000 
257,556 
76,332 
43,590 
1,356,575 
18,816 


107.285 
632.815 


759,918 


97,366 
803,813 





60,398 
719,037 


230,000 
252,471 
73,274 
50,085 
1,380,200 
18,806 
111,110 
551,767 


776,252 











Total (43 roads) 
Net Imcrease (5.02%) 





19,242,625 


1,226,274, 


306,648 
| 919,626) 











Net Earnings Monthly to Latest Dates.—The table fol- 
owing shows the gross and net earnings of STEAM railroads 


reported this week: 


——Gross Earnings—-—— 


Current 
Roads. 3 
Baltimore & Ohio_b_._..June 7,461,709 
July to June 30 88,145,004 
r & Aroostook_._.June 277,046 
uly 1 to June 30 3,173,112 
Boston & Maine_b____June 3,863,030 
July 1 to June 30 44,815,084 
Boston Revere Beach & Lynn b— 
April 1 to June 30 248,798 
Bridgeton & Saco River.June 4,455 
uly 1 to June 30 51,633 
Chicago & Alton_a__._June 1,287,023 
July 1 to June 30______14,592,519 
Chic Milw & St P_b____Jume 5,182;263 
July 1 to June 30 64,975,995 
Chic Milw & Pug Sd.b.June 1,263,852 
July 1 to June 30 14,516,367 
Cornwall_b Jun 15,588 
July 1 to Jude 30 168,291 
Cuba RR 262,954 
July 1 to June 30 3,059 ,650 
Duluth So Sh & Atl_b__June 295,698 
July 1 to June 30 3,148,818 
Lexington & Eastern_b.June 51,016 
July 1 to June 30 532,849 
Louisv Hend & St L_a_June 95,656 
July 1 to June 30 1,214,693 
Mineral Range_b 59,808 
July i to June 30 746,425 
Nashv Chatt & St L_.b.June 951,998 
- July 1 to June 30 12,323,863 
Norfolk & Western_b.__June 2,895,610 
July 1 to June 30 35,557,522 
Pacific Coast 678,156 
July 1 to June 3 7,798,739 
Pee. Oda a etiice« 
Jan 1 to June 30 1,573,828 
St Louls & San Fran_b_June 3,317,073 
July 1 to June 30 43,159,227 
Chic & Eastern Ill_b.June 905,461 
July 1 to June 30 12,281,344 
Evansv & Terre H_b_June 172,977 
July 1 to June 30 2,599,065 
Total all lines_b June 4,395,511 
July 1 to June 30 58,039,637 
Seaboard Air Line_a_._June 1,714,664 
July 1 to June 30 21,782,005 
Tol St Louis & West_a_June 317,765 
July 1 to June 30 3,777,677 
Wabash_b June 2,502,647 
29,884,032 


B 


June 


June 


306,920 


Net Earnings 
Previous Current Previous 
Year. Year. Year. 
$ $ $ 
8,088,755 2,261,730 2,548,505 
88,901,252 25,378,937 27,567,452 

227,028 130,440 77,604 
2,990,530 1,169,340 1,205,240 
3,664,201 435,119 5&4 ,540 

43,357,175 9,666,381 12,020,851 


238,047 


4,922 
51,907 


1,098 ,816 
13,358 ,475 


5,567,339 
64,846,894 


1,171,592 


29,915 
1,261 
14,407 
$340,550 
$3,723,279 
1,915,600 
17,922,276 
599,490 
6,226,239 
7,966 

78 ,226 
121,741 
1,374,071 
79,688 
879,477 
14,626 
157,158 
12,865 
228,201 
8,164 

38 ,838 
209,326 
3,043,903 
886,609 
12,599,242 
117,243 
1,328,980 
102 ,937 
353 ,837 
1,316,268 
13,838,828 
328,955 
3,936,880 
def22 345 
845,031 
1,622,877 
18,620,739 
475,049 
6,483,438 
p58 ,704 
p998 ,612 
540,753 
7,517,852 


24,240 


1,422 
14,647 


$397,679 
$4,270,834 


2,082 ,958 
20,055,896 


924,729 


203 ,697 
226,198 
2,559 ,336 
302,980 
3,302,147 
94,392 
484,620 
96,419 
1,176,869 
62,738 
826,500 
1,026,249 
11,637,204 
3,001,923 
35,063,870 
720,264 
7,903,148 
279,570 
1,476,342 
3,145,806 
41,165,939 
940,738 
11,750,355 
211,943 
2,471,176 
4,298 ,488 
55,387,471 
1,594,673 
20,068,772 
306,306 
3,772,636 
2,547,343 
28,886,051 


106,665 
110,584 
1,107,299 
99,351 
1,032,899 
30,249 
161,891 
14,209 
291,845 
5,042 
87,830 
265,015 
3,199,945 
1,078,115 
14,017,151 
115,829 
1,512,479 
88,983 
391,816 
958 ,752 
12,489 ,097 
363,256 
3,796,371 
79,728 
948,231 
1,401,736 
17,233,699 
403,008 
6,164,293 
p89 ,.707 
p1,222,717 
623,582 
8,350,831 


-a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

p For June miscellaneous charges and credits to income were $594 credit, 
against $166,373 in 1910, and for period from July 1 to June 30 were $81,321 
credit in 1911, against $533,067 in 1910. 

s After allowing for miscellaneous charges to income for the month of 
June 1911, total net earnings were $304,915, against $403,705 lest year, and 


aaa from July 1 to June 30 were $3 
999. 


,009 ,883 this yeer, against $3,803,- 


Interest Charges and Surplus. 


—Int., Rentals, &c.— 


Current 

Roads. hat 
115,880 
1,179,965 


Bangor & Aroostook _- 
July 1 to June 30 


June 


—Bal. of Net Earns.— 
Current Previous 
Year. Year. 


Previous 
Year. 


93,353 
1,020,648 


230.354 
7168 ,004 


26.137 
2357 ,334 


Roads. 


aime a & Saco River June 
uly 1 to June 30 


Year. 


631 

7,529 
57,580 
576,755 
105,588 
1,161,514 
23,601 
217,016 
11,480 
151,684 
501,157 
6,112,867 


Duluth So Sh & Atl____June 
July 1 to June 30_____. 

Louisv Hend & St L___June 
July 1 to June 30 

Mineral Range___.- June 
July 1 to June 30___. 

Norfolk & Western____June 
July 1 to June 30 


Year. 


$ 
630 
6,878 
64,161 
435,210 797,316 
112,593 zrdef20,199 
1,173,25387def220,465 
21,352 zdef9,681 
204,574 716,765 
11,694 zrdef2,087 
167,508 zdef95,317 
561,748 £507,495 
5,694,050 27,740,379 


Year. 


z After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 


Year. 
$ 
746. 
7,358 
73,917 
672,089 


rdef5,355 
zdef8s1,824 
zdef6,649 
293,300 
rdef5,424 
zrdef69 ,762 
2730 ,467 
79,043,165 





Name of 


Latest Gross Earnings. 


| Jan. 1 to latest date. 





Road, Week or 


Current | Previous| 
Year. 


Current 


| Year. Year. 


Previous 
Year. 





American Rys Co. -_--_| 
Atlantic Shore Ry.__|M 
cAur Elgin & Chic Ry}. 
Bangor Ry & Elec Co 
Baton Rouge Elec Co 
Binghamton Railway 
Birm Ry. Lt & Pow. 
Brock & Plym St Ry’'June 
Bklyn Rap Tran Sys-_!April 
Cape Breton Elec Co- ‘June 
Carolina Pow & Lt Co June 
Cent Pk N & E Riv-_-|Aprit 
Central Penn Trac_.-_;June 
Chattanooga Ry & Lt' June 
Cleve Painesv & East' June 
Clev Southw & Col_- 
Columbus (Ga) El Co 
Coney Island & Bklyn 
Dallas Electric Corp. 
Detroit United Ry _-!/1 
DDEB & Batt(Rec) |April 
Duluth-Superior Trac|June 

East St Louis & Sub. | June 

El Paso Electric... June 

Fairm & Clarks Tr Co' June 
42dStM &SNAv (Rec) April 
Galv-Houston El Co_ June 
Grand Rapids Ry Co|June .--. 
Havana Electric Co_.._.'Wk Aug 6 
Honolulu Rapid Tran) 

& Land C 
Houghton Co Trac Co 
Hudson & Manhattan 
Illinois Traction Co_- 
Interboro Rap Trans- 
Jacksonville Elec Co- 
Lake Shore Elec Ry. 
Long Island Electric- 
oo oee St (Rec) 
Milw El cS e & Lt Co. 
Milw Lt, Ht & Tr Co_ 
Montreal Street Ry-_-'. 
Nashville Ry & Light. 
New Orleans Ry & Lt 
N Y City Interboro_ _ 
N Y & Long Island Tr 
N Y & Queens County 
Nort & Portsm Tr Co! 
Northam Easton & W) 
North Ohio Trac & Lt 
North Texas Elec Co. 
Northwest Elev Co. - 
Ocean Electric (L I1)- 
Oklahoma City Ry-- 
Paducah Tr & Lt Co. 
Pensacola Electric Co 
Port(Ore) Ry, L&PCo. 
Puget Sound El Co_.|\M 
Richmond Lt & RR- 
Rio de Janeiro Tram 

Light & Power Co- 
St Joseph (Mo) Ry.Lt 

Heat & Power Co__ 
Sao Paulo Tr, L & P_|. 
Savannah Electric Co 
Seattle Electric Co-- 
Second Avenue (Rec) 
Southern Boulevard- 
Sou Wisconsin Ry Co 
Staten IsI Midland__ 
Tampa Electric Co_- 
Third Avenue (Rec) -! April 
Toledo Rys & Lt Co_ 
Toronto Ry Co. 
Tri-Citv Rv & Licht- 
Twin City Rap Tran- 
Underground El Ry 

of London— - 

Three tube lines.__._|Wk Aug 5 

Metropolitan Dist.|\Wk Aug 

United Tramways.|Wk Aug 
Union (Rec) A 
UnionRy,G&ECo(ill) 
United Rys of St L.-J 
United RRs of San Fr 
Westchester El (Rec) 
Whatcom Co Ry & Lt 
Yonkers RR (Rec) -_- 
Youngst & Ohio Riv. 








une 
st wk July 








June 








"ee eee 
359,547 337,404 
26,660 


24,488 
1071,964 
95,021 


282.5! 
59,927 


213,319 


£11,200 
£10,186 


19,840 


| $ 
1,942,883 
103,365 
| =6801.217 
264,649 
56,1 


25,357 


I, 
10,418 50,514 
1735,105| 6,977,751 
25,755 152,135 
32,884 


18,297 

53,036 190,879 

73,952 413,874 
445,955 


72,714 
33,261 163,717 
520,167 


99.952 
45,289 


156.115 
144,468 
2,290,153 
, 2,714,140 
13,117,585 

20. 245, 


21,762 138,848 
478,879) 3,114,812 
169,190 712,456 

23,324 91,548 


945,454} 6,107,773 


85,401 530,322 
241,858} 1,684,253 
53,610 530,264 
447,676} 2,699,612 
254,685 


334,784 
1,181,015 


2,246,040 
1,311,421 
4,484,454 


199,685 
213,066 


£11,500} £434,655 
£368 ,700 
£202 ,989 
668,414 
1,518,456 
5,825,239 
3,821,135 
164,171 
184,619 
198,500 
108,164 


605,189 
37,627 





16,577 








$ 
1,842,144 
111,339 
738,770 
255,306 
52,081 
167,551 
1,069,376 
49,439 
6,601,890 
147 


530,823. 
1,282,379 


2,365,773 
12 ,741 758 
237,059 
526,728 


49,975 
4,223,785 


127,786 
2,645,612 
761,475 
86,352 


5,042,737 
494,015 
1.387.425 


300,574 
2,736,190 


1,193,525 
4,257,806 


£403,779 


135,378 
200,380 


92,624 





Current 
Year. 


$ 

35,765 
163,717 
113,950 
558 ,586 
418,823 


Roads. 


Cleve Painesv & East_a_June 
Jan 1 to June 30 

Lake Shore Elec Ry-a-__June 
Jan 1 to June 30 

Milw El Ry & Lt Co_b_June 
Jan 1 to June 30 2,401,314 

Milw Lt Ht & Tract_b.June 103,839 
Jan 1 to June 30 489,332 





~ ¢@ These figures are for consolidated company. 
Electric Railway Net Earnings .—The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of June 10. 
——Gross Earnings 


Previous 
Year. 
$ 
33,261 
153,578 
103,533 
526,728 
388,174 
2,249,473 


96,072 
457,004 


Current 
Year. 
s 
17,029 
71,761 
55,768 
245,456 
191,081 
1,092,679 
59,890 
256,649 


a Net earnings here given are after deducting taxes. 


b Net earnings here given are before deducting taxes. 





——--Net Rarninas 


Previous 
“— . 


16,154 
69.741 
51,289 
228.030 
180,261 
1,006,229 
55,080 
238 527 
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Interest Charges and Surplus. 
—Int., Rentals, &c.— — Bal. of Net Earns.— 


Current Previous Current Previcus 

Roads. Year. Year. Year. Year. 

: $ bs $ $ 

Cleve Painesv & East._June 8,115 8,173 8,916 7,981 
Jan 1 to Jume 30_..--- 48,917 48 ,076 22,844 21,665 
Lake Shore Elec Ry__...June 34,605 34,751 21,163 16,538 
Jan 1 to June 30 rte Saas ,003 208,610 37,454 19,420 
Milw Ry & Lt_.__.Jume 127,875 111,039 768 ,983 273,515 
: | is Sans pena” 735914 660,798  2418,714 2379,175 
Miw Lt Ht & Tract___. June 74,116 71,774 730 836 228,229 
Jan 1 to June 30___.-- 419,952 409,859 7151,826 2114,066 





z After allowing for other income received. 











ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle’”’ in which 
it is andied, The latest index will be found in the issue 
of July 29. The next will appear in that of Aug. 26. 


Union Pacific Railroad. 


(Estimate of Income for the Year ended June 30 1911.) 
RESULTS FOR THE SYSTEM FOR THE FISCAL YEAR. 














1910-11. 1909-10. 1908-09. 
CO, I Sb ink dinoadatadakacd $88 983,108 $90,228,092 $78,750,461 
Operating expenses and taxes_._... 58,269,867 50,203,257 40,515,647 
Operating income.............-. $35,713,241 $40,024,835 $38,234,814 
Income from investments. _.__.._-- 15,986,808 16,562,061 15,830,962 
 ¢ SeeeeG Ea ss rgenees cee 2,409,088 2,949 ,990 1,905,431 
I ah we $54,109,237 $58,536,887 $55,971,207 
Fixed and other charges........--- 14,080,284 14,031,196 14,372,806 
Income in excess of charges... .. $40,028,953 $45,505,690 $41,598,401 
Preferred dividends (4%)-___._..--.. 3,981,744 3,982,000 3,981,824 





Surplus for common stock. ____-._--- 


$36,047,209 $41,523,690 $37,616,577 
Divs. on com. stock (10%) 


*21,700,000 21,703,865 19,678,327 

* Supplied by ‘‘Chronicle,’’ not furnished by company—believed to be 
approximately correct. 

The $36,047,209 available for common stock dividends 
were derived as follows: $17,651,213 from transportation 
operations, equivalent to 8.15% on common stock, and 
$18,395,996 income from investments, equivalent to 8.49% 
on common stock, making a total of 16.64% earned on the 
common stock.—V. 93, p. 46. 


Southern Pacific Company. 
(Estimate of Income for the Year ended June 30 1911.) 
RESULTS FOR FISCAL YEAR, INCLUDING PROPRIETARY COS. 




















1910-11. 1909-10. 1908-09. 

Average miles of road operated... 9,899.52 9,760.73 9,626.43 

Transportation operations— $ 
Gross operating revenues_-_.._.-..... 132,620,539 135,022,607 120,521,909 
Operating expenses and taxes... . 89,855,561 87,784,222 79,584,375 

Revenue over expenses & taxes... 42,764,978 47,238,385 40,937,534 
income other than from transporta- 

De i ia 6,260,840 «6,119,180 5,197,722 

RENE a A TRA cS cle cg a OE 49,025,818 53,357,565 46,135,256 

Deduct fixed and other charges_____- 23,304,384 22,530,670 198,320,315 

Surplus for dividends___.__..___- 25,721,434 .30,826,895 26,814,941 
Pref. stock dividends (7%)__._.___- one bNone 4,992,106 
Common stock dividends (6%)_____- €16,359,679 16,359,679 12,344,604 
Div. paid Oct. 1 1909 on com. stock ex- 

changed for pref. stock and conv. 

bonds between July 1 and Oct.1°09 —___.__._._. > nti sac es 

I 9,361,755 13,589,003 9,478,231 





a This amount ($6,119,180) does not include an extra dividend of $4,- 
590,000 received in the year 1909-10 on Wells, Fargo & Co. stock. The 
last named sum was equal to 1.68% on the outstanding Sou. Pac. Co. stock. 

b The $74,756,765 pref. stock was called for payment on July 15 1909 
and practically all exchanged for common stock. 

c¢ Not given in official statement but supplied by editor as amount of 
stock remains unchanged. 


* Per Cent of Surplus Earned on Outstandiag Capital Stock ($272,600,000). 
1911. 1910. 





From transportation operations._......__._.........._._._. 7.14% 9.06% 
Income other than from transportation operations ___. 2.29% a2.25% 

SECS ey ee aan eo GRRE Ramone ae eR ey OL aa ee I 9.43% 11.31% 
—V. 93, p. 46. 2 : 


Norfolk & Western Ry. 


(Preliminary Statement for Fiscal Y ear ending June 30 1911.) 
EARNINGS , EXPENSES AND CHARGES. 





1910-11. 1809-10. 1908-09. 
Average miles operated_______.____. , ; 1,941 
Earnings— 
Passenger, mail and express________ $5,130,111 $4,815,724 $4,445,781 
ial SE ie alg RIOR ly tk ag TRIAS tty 30,427,411 30,248,146 24,881,320 
re erre $35,557,522 $35,063,870 $29,327,101 


Operating Expenses— 


Maintenance of way and structures. $4,328,717 $3,752,045 $3,331,888 








Maintenance of equipment________. 6,638 ,842 5,951,907 4,919,435 
"RO. QUIN. yo 6.6 ied « wicket we & ,716 551,806 487,106 
Conducting transportation.________ 10,672,624 10,069,726 8,346,992 
General expenses. ._...........__.. 731,381 721,275 644,335 
Oe ot ee $22,958,280 $21,046,759 $17,729,756 
Wee. @eruine...... 6. skube...... $12,599,242 $14,017,111 $11,597,345 
RR RT MS aR ZS eC: 1,254,003 720,105 (?) 
SS en Oe $13,853,246 $14,737,215 (?) 
ee ae $4,792,867 $4,575,086 ?) 
ii wide ds gu ccdpadoue dekebui 20,000 1,118,964 1,008,800 
Dividends on preferred stock (4%). _ 919,668 919,668 919,668 
Dividends on common stock ______. (5)3,600,000 (5)3,294,843 (4)2,578,768 





' Total deductions $10,632,535 $9,908,561 (?) 
Balance, surplus 3,220,710 4,828,655 (?) 
Amount of common stock dividend in 1910-11 is approximate and not 

official. Some of the items after net earnings in 1909-10 having been 


lie tia i a 


Louisville Henderson & St. Louis Ry. 


(Statement for Fiscal Y ear ending June 30 1911.) 
REVEN UES, EXPENSES, &c. 
























































1919-11. 1909-10. 1908-09. 
Revenues— 5 
Freight revenue. .........--------- 730,686 705,539 586,102 
Passenger revenue... ........-----.- 401,778 395,905 , 
SOEs I ci in rh otddues nadteda 23,034 23,112 22,990 
Express revenue. ...........-..---- 31,610 29,766 48 
Other transportation revenue. ------ 15,944 17,027 16,788 
Other than transportation. -_.....-.-- 11,646 5,519 5,671 
TWA. ntiecd nn be ibde coda bp teak a 1,214,693 1,176,869 1,023,737 
Expenses— 
Maintenance of way and structures _ _ 309,824 279,439 241,681 
Maintenance of equipment--------.- 140,596 109,027 95,622 
RRR ay UR 56,407 47,172 42,192 
Transportation expenses-----.-. 407,077 381,537 342 ,269 
General expenses... .....--.--- 34,611 52,088 34,586 
a eo es awe ht 948,515 849,268 756,350 
Net operating revenue_____..-..--.-- 266,178 327 ,606 267,387 
CURREIO . OU SNNEES . woe kee etek ,328 3,408 2,581 
Ss i ln tse i Oa es 268,506 331,014 269,968 
PR CE an che aiece ewe ¢ 37,977 35,761 52,650 
Operating ineompe.........-......- 230,529 295,233 237,318 
OGRE GUO ihe ctinds entice ce weses ,252 2,621 1,400 
Gross corporate income_-_-_.-..--.-- 238,781 297,874 238,718 
Deductions— 
ee Se a cameos we atien 51,005 35,421 29,756 
DERE TE din in waacébvcadinwen ] 37,356 {30,269 29,689 
Misceieemeoes FOMte. . o.oo nts J 111,690 11,552 
‘DR Gr DEM thacen suds Bee cce 125,000 125,000 125,000 
DCEO wiidwcicndn nk uvecekwee 3,655 2,194 4,911 
Total deductions___.____-- sa a 217,016 204,574 200,908 
Ds Gain Sea vecteccussada 16,765 93,300 37,810 


V. 91, p. 788. 
Republic Iron & Steel Co., Youngstown, Ohio. 
(Report for Fiscal Year ending June 30 1911.) 


Chairman John A. Topping says in substance: 


Income.—The net income for the year may be regarded as satisfactory, 
considering the general condition of business that prevailed. Substantial 
increases in profits would have been realized under normal trade conditions; 
on account of increased producing capacity and improved methods. 

The net profits were also reduced by an increase in fixed charges incident 
to financing the construction of the new steel works and blast furnace 
which did not contribute tofzross income, as these improvements were not 
operated during the vear on account of their incomplete state. [There was 
a net increase of $3,265,000 in the 10-30-year 5s, making $10,755,000 out- 
standing June 30 1911. Compare V. 93, p. 51; V.92, p. 1182: V.. 90. p. 854.] 
While the gross volume of business as compared with the preceding year 
shows substantial shrinkage, no curtailment of expenditures for mainte- 
nance and repairs was made, and full charges were maintained for debre- 
ciation, extinguishment and for the general provisional funds. 

The net profits from operations were $3,008,934, as compared with 
$3,325,522 the year preceding. The net surplus after payment of interest 
on bonds and notes and the full 7% dividend on the preferred stock was 
$672,519. The total surplus June 30 1911 was $5,362,446, as compared 
with $4,951,660 for the preceding year. 

Net current assets now stand at $10,729,103 [contrasting with $12,785,590 
in 1910, $7,809,901 in 1909 and $6,713,821 in 1908.—Ed.]. 

Additions, &c.—The new steel works and additional blast furnace ca- 
pacity is now in operation and will materially add to the production of 
steel and pig iron. ‘There will also be ready for operation during the next 
six months a new sheared plate mill and a modern continuous merchant 
mill, which will not only add to the diversity of product but increase the 
finishing capacity, and should make substantial additions to the profit 
account. All these new items of construction are fully financed. 

New Construction and Property Addiiions.—Additions to the property 
account during the year aggregated $5,938,858 (contrasting with $3,654,039 
in 1909-10 and with $160,186 [net] in 1908-09). Total new construction to 
June 30 1911, $21,028,721, viz.: (a) Northern district—Blast furnaces, 
$3,975,135; Bessemer stecl plant, $3,347,866; open-hearth steel works, 
$4,325,111; tube works, $1,077,166; rolling mills, $2,134,257; coke plants} 
$1,040,242; Northern mines, $1,321,777: general office bldg., $138,372. 
(b) Southern district-——Blast furnaces, $1,809,954; coke ovens at blast fur- 
naces, $176,917; tenant houses, $58,341; rolling mils, $114,916; minesand 
coke ovens, $1,381,594; limestone quarries, $127,070. 

New Works.—The new open-hearth steel plant, consisting of a mixer, 
eight 60-ton open-hearth furnaces, a blooming and slabbing mill and a com- 
bination continuous sheet bar and billet mill, was put in operation in June 
1911, and at the present time is operating to about 75% of capacity. The 
results so far shown indicate that the estimated full production of 30,000 
tons of ingots per month will in a few months be exceeded. 

On Nov. 4 1910 the construction of a 14-16-inch continuous bar mill was 
authorized, with an estimated capacity of about 100,000 tons per annum 
of bars, structural material and skelp, adjacent to the new open-hearth 
plant. - This mill, which should be in operation in October next, will take 
care of, in an efficient manner and at lower costs, the material now being 
rolled on inefficient hand mills. On Jan. 17 1911 the construction of a 90- 
inch sheared plate mill was authorized. It will have a capacity of about 
5,500 tons per month and will provide sheared plates for our larger sizes 
of pipe, as well as for the general trade. It should be in operation in Nov. 

Reserves of Iron Ore and Coal.—A further increase in the company’s ore 
reserve has resulted from our development work. 

Development and improvement ef the coal and coke properties, both 
North and South, has been continued. Fifty additional coke ovens have 
been completed, and 12 double tenement houses erected at the Martin works. 

he coal reserves heretofore reported have been based on estimates for 
the unexplored land. During the past fiseal year, drilling of all of the com- 
pany’s coal properties have been completed, and the figures shown as of 
June 30 1911 are based on actual drill records. The heavy shrinkage in 
coal reserves is due to the fact that considerable acreage heretofore esti- 
mated to contain coal was found upon actual drilling to contain no coal of 
a workable character. 

Unfilled Orders.—The slackening in sales and weakness in prices noted 
in the last annual report became more pronounced during the first half of 
this fiscal year, the calendar year 1910 closing with iron and steel markets 
much unsettled, with production in most classes on a steadily declining 
basis, low ebb being reached early in May 1911, at which time competition 
became decidedly aggressive. Tomeet this situation, we made substantial 
price reductions, followed shortly thereafter by a general reduction in 
prices by all other manufacturers, covering all lines of iron and steel, which 
action stimulated confidence in values ana started a buying movement of 
sufficient proportions to enable us to placein operation the new open-hearth 
steel works and Haseiton blast furnace No. 4, recently completed. 

The unfilled tonnage of orders on hand (see below) is in excess of that 
reported for the year preceding, and it is believed, with business booked 
and the tonnage in prospect, that the gross volume for the coming year 
should be substantially increased. 

Steamships.—The eompany has recently caused to be incorporated the 
Repubiic Transportation Co., which will take over 2 modern steel steamships 
from the Federal Transportation Co. and 1 modern steel steamship from the 
French Transportation Co., which consolidation of interests has been 
etfected on a basis believed to be favorable to this company and will tend 
to establish its transportation interest on a more self-contained basis than 
has heretofore existed. ‘This company will control the new Transportation 
Co. through the ownership of 60% of the stock. 


ORE RESERVES (EST.), ORE AND COAL (TONS) JUNE 30. 
1911. 1910. 1909. 1908. 1907. 
38,812,467 38,909,693 36,293,140 35,427,796 31,556,500 
88,658,581 88,451,383 88,976,100 88,685,439 89,041,800 





Ore, North 
Ore, South 


Coke coal, North 22,723,093 24,190,440 24,612,462 13,350,928 13,612,100 





changed from the figures appearing in last year’s pamphlet report, compari- 
sons with those items in the year 1908-09 are impracticable and theitems In 
1908-09 are therefore omitted.—V. 92, p. 882 





Coke coal, South 66,074,382 65,048,276 91,040,197 91,760,807 92,338,80 
Steam coal, Nor_16,818,210 16,818,210 16,818,210 12,500,000 12,500,00 
Steam coal, Sou.15,665,820 57,974,480 81,203,400 81,203,400 81,203,40 
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- Coking capacity June 30 1911: North, 784 ovens, capacity 548,000 tons 

annum; South, 1,010 ovens, capacity 606,000 tons; total capacity, 

,154,800 tons, against 1,046,400 tons in 1910. (For list of rolling mills, 
furnaces, &c., see V. 85, p. 719.) 

AVERAGE NUMBER OF MEN EMPLOYED, YEARS END. JUNE 30. 

1910-11. 1909-10. 1908-09. 1907-08. 1906-07. 

9,476 ,678 6,171 5,895 10,679 

2,112 2,388 2,169 2,652 3,216 

13,895 

86,605 


UNFILLED ORDERS JUNE 30, SEMI-FINISHED, ETC. (TONS). 


1911. 1910. 1909. 1908. 1907. 1906. 
Finished and semi-fin..481,425 341,887 392,420 283,743 448,627 377,349 
Pig iron 102,077 82,906 94,247 59,196 74,500 74,607 


ANNUAL PRODUCTION IN TONS. 


1910-11. 1909-10. 1908-09. 1907-08. 

Bessemer steel ingots. 597,991 681,884 483,430 341,985 

Do billets, slabs, &c. 534,537 606,531 427,531 303,328 
Finished & semi-finish- 

684,553 827,515 565,151 434,230 

850,863 793,962 678,799 494,676 

1,861,185 2,050,224 1,451,434 1,025,460 

723,859 670,018 592 ,664 426,963 


INCOME ACCOUNT, 
1910-11. 1909-19. 


$ $ 
24,071,771 28,296,266 
a5,158,162 @5,501,¥49 
1,813,162 1,274,580 


3,845,000 4,227,369 


1906-07. 
546,645 
488,251 


804,360 
614,954 
947,069 
521,561 


vice ap 
19,595,944 
3,655,801 
857,654 


2,769,147 


ar 

18 693,882 
4,046,630 
1,000,071 


3,046,619 


Gross sales 
Gross p 
Maint. & repairs of plant 














Balance 
Deduct— 
Provision for depr’n and 
renewal of plants_-_-- 
Provision for exhaustion 
of minerals 
Interest on bonds, &c_-_ 586,415 413,479 437,300 


Net profits 2,422,519 2,902,916 1,629,346 1,971,420 
Div. on pref. stock. ___(7)1,750,000 (7)1,659,796 (2)408,338(5 4)1,071,887 
672,519 1,233,120 899,533 
4,954,661 5,920,535 3,799,994 
7,153,655 4,6$9,527 

1,378,141 

765,902 

54,951 


4,954,661 


519,170 
118,729 


600,255 
235,811 


607,582 


294,265 
422,606 


526,738 
199,584 


























Surplus for year 


1,221,008 
Previous surplus 


4,699,527 
5,920,535 














Arrears of pref. div____ 
Disc. &exp. acct. new sec. 
Adjust of taxes, &c., on 

undevel. coal prop’s-_- 














Net profit and losssur. 5,362,446 5,920,535 4,699,527 


a Gross profits in 1910-11 include $86,302 int. and divs. received, against 
$154,069 in 1909-10. d Discount and expense new issue of mortgage bonds. 
BALANCE SHEET JUNE 30. 
[Includes all subsidiary companies entirely owned and controlled.]! 
wns: 1911. 1910. 1911. 1910. 
Liabilities — 3 $ 
Common stock. ..27,191,000 27,191,000 
Preferred stock. -.25,000,000 25,000,000 


First mtge. bonds. 1,645,000 1,687,000 
10-30-yr. 5% bds.10,755,000 7,490,000 


Haselton property 
mtge. notes.... 1,475,000 1,475,000 
Potter Ore bonds, 
320,500 329,500 
373,382 437,478 


Assets — $ $ 
58,212,415 54,558,375 
New construction. 5,938,858 3,654,039 
Invested in One oS i 

companies 930,852 806,385 
Prepaid royalt es 

& expenditures. 819,964 788,196 

48,496 4,445 


M scellaneous _.-.. 
Raw and finished 
7,068,334 6,020,052 
686,255 796,845 


materials 
Ore contract pay- 

3,789,194 
5,137,742 


jointly guarant’d 

Martin Coke Works 

bunds and notes 
Accr’dint.onbds. 177,154 138,456 
Bal. ore contracts. 210,801 
Bills & accts. pay. 2,483,791 
Reserve funds.... 3,621,569 
Dividend warrants 935,790 
132,351 
Dividend July 1... 437,500 
Miscellaneous ..-- 2,746 
Profit and loss.... 5,362,446 


ment 
Accoun 


3,173,082 
Accrued taxes... - 


2,746 
4,954,661 


80,124,031 75,555,273 











80,124,031 


= Tota 


* Includes in 1911 fund for exhaustion of minerals, $1,394,380; for de- 
preciation and renewal of plants, $1,418,240; for re-lining furnaces, $257,- 


75,555,278 


118: for fire and accident insurance, 
$114,937.—-V. 93, p. 51. 


International Paper Co., New York. 
(Advance Statement for Fiscal Year ending June 30 1911.) 


In advance of the President’s report, a statement has been 
issued, signed by Asst. Treasurer Owen Shepherd, showing: 
| ' EARNINGS, EXPENSES AND CHARGES. 
9 


10-11. 1909-10. 1908-09. 1907-08. 
Gross income $23,095,746 $19,459,080 $18,238,477 $20,716,304 
Cost of raw materials, 


manufacturing, &c__. 20,208,344 17,278,255 16,456,379 17,878,134 
Taxes, insur. and int... 1,216,385 1,163,710 1,183,996 1,202,252 


$1,671,016 $1,017,065 $598,102 $1,635,918 
484,760 


$1,186,256 
(2)448,134 


$738,122 


&c., $436,894; for contingencies, 





Net earnings 
Deprec. of mill plants_- 





Balance 


$598,102 $1,635,918 
Divs. on pref. stock. -_-- 


(2) 448,134 (5)1,120,335 


$149,968 $515,583 
8,099,982 7,531,051 7,381,083 6,865,500 


$8,838,104 $8,099,982 $7,531,051 $7,381,083 
WORKING CAPITAL JUNE 30. 
1911 1910 


$12,695,382 $11,011,637 
6.185.467 5,284,428 


0 
(2) 448,134 
$568 ,931 








Surplus for year 
Previous surplus 





Surplus June 30 


1909. 
Current assets $11,482,711 
Current liabilities 6,083,835 





Current assets in excess of current 


liabilities $6,509,915 $5,727,209 


BALANCE SHEET JUNE 30. 
A ssets— 1911 


, 1910. 
Mill plants and water powers $45,130,410 $45,741,424 
Woodlands 3,501,856 
Securities of sundry corporations... 10,021,857 
Sinking fund 


$5,398 ,877 


1909. 
$45,634,907 
3,617,787 


Furniture and fixtures 

Cash 

Accounts and notes receivable 
Inventories of merchandise on hand-- 
Interest and discount adjustments.- ~~. 
Due from subsidiary companies 


4,899,189 
5,028 ,986 
65,810 
1,897,605 
$71,365,071 


$17,442,800 


,085 54,491 
1,720,544 1,218,190 


$70,145,910 $70,770,386 
$17,442,800 $17,442,800 


22,406,700 22,406,700 
16,912,000 17,306,000 





Liabilities— 
Common stock 
Preferred stock 
Bonds 
Notes’and accounts payable 
Accr’d int.,taxes & water rents, not due 
Due to subsidiary companies 
Dividend July 15 
Surplus 


5,773,789 
299,644 


112,033 112,033 
8,838,105 8,099,982 7,531,051 


aw anncweed 71,365,071 $70,145,910 $70,770,386 








—=- 


The company has a contingent liability for notes receivable endorsed 
and for acceptance of drafts of subsidiary cos., amounting to $4,167,801. 
The Bankers Trust Co. as registrar certifies that the entire amount of 

notes pavable”’ registered by them as outstanding at the close of business 
June 30 1911 is $5,300,000.—V. 92, p. 1439. 


_ ——— 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Algoma Eastern Ry.—Bonds.—A Canadian paper states 
that the underwriters of the issue of 5% gold bonds have had 
to take up about 85% of the £513,600 offered. Compare 
V. 93, p. 227. 


Argentine Central Ry .—Receivership.—Judge Riddle in the 
District Court at Denver on Aug. 3, on application of the 
Central Savings Bank & Trust Co. of Denver, mortgage trus- 
tee, appointed James Q. Newton as receiver, who is author- 
ized to issue not over $5,000 of receivership certificates. 

Among the chief creditors are stated to be the Continental Trust Co.; 
National Fuel Co. and London Guarantee Co.—V. 92, p. 955. 

Atchi:on Topeka & Santa Fe Ry .—New Bonds Convertible 
into New Common Stock—Purchase of 242 Miles, Mojave to 
Needles, Now under Lease—$10,800,000 Preferred Stock for 
Improvements on Said Line.—Referring to the call for the 
annual meeting Oct. 26 Pres. E. P. Ripley, in a circular 
dated Aug. 1, says in substance: 

‘‘The line from Needles to Mojave, Cal. (242 miles), is 
already used as part of our main line, but merely under a 
lease from the Southern Pacific Co. that expires in 1979. It 
is considered preferable to secure entire title now when it 
can be readily arranged. 

‘‘ Certificates representing $10,800,000 pref. stock were 
deposited by the reorganization committee in 1896 with the 
Union Trust Co., to be used for various purposes, including 
the improvement of the Atlantic & Pacific RR. (Albuquerque, 
N. M., to Needles, Cal.). It is desirable to render this stock 
available on account of expenditures made and to be made 
for the improvement of said railroad. 

‘It seems desirable to take steps at this time to provide 
for an additional increase of $100,000,000 in the authorized 
common capital stock and to provide for the issue of con- 
vertible bonds for that amount or any part thereof, and also 
for $289,000 of common stock already authorized but not 
used or reserved for other purposes. Ample provision of 
this character seems wise, although at this date it is not an- 
ticipated that there will be immediate resort to this method 
of financing.’l 


Propositions on Which the Shareholders Will Vote Oct. 26. 

(1) Leases, &c.—To ratify the leases to this company of the properties 
and franchises of the Kings River Ry. Co., Laton & Western Ry. Co. and 
Garden City Gulf & Northern RR. Co., and the purchase of the capital 
stock and bonds of said Garden City Gulf & Northern RR. Co. 

(2) Purchase of Needles-Mojave Line.—To ratify an agreement for the 
sale to and purchase by this company of the railroad of the Southern Pacific 
RR. Co. extending from the Needles, Cal., to Mojave, Cal., and to approve 
the acquisition by this company (if sa'd last-mentioned agreement should 
not be made or should not be carried out) of the stock and bonds of a rail- 
road company which may purchase and own said railroad; 

(3) General M. 4s for Said Purchase.—To authorize the certification and 
delivery, pursuant to Sec. 7 of Art. I of the general mortgage, of such 
amount of the bonds reserved under said section, and not heretofore certi- 
fied and delivered, as wil produce a sum sufficient to acquire (a) said rail- 
road from Needles to Mojave or (b) the stock and bonds of a railroad com- 
pany owning said rairoad from Needles to Mojave. 

(4) Pref. Stock to Improve Said Line.—To authorize the directors to use 
from time to time, for the improvement of that portion of this company’s 
railway formerly the Atlantic & Pacific RR., any or all of the shares of 
preferred stock, certificates for which are deposited with the Union Trust 
Co. of New York, trustee, under the agreement made March 8 1898. 

(5) Stock Increase—Provision for Convertible Feature of New Bonds.—To 
increase the capital $100,000,000, such increase to be common stock, 
divided into shares of $100 each, so that the total capital stock shall be 
$481,486,000, divided into $131,486,000 5% non-cumulative pref. stock 
and $350,000,000 common stock. 

(6) To authorize the board at any time or times to create convertible 
bonds not exceeding in the aggregate $100,289,000, each of which bonds 
shall entitle the holder thereof to convert the same into common stock, 
such bonds to contain such terms, conditions, restrictions and provisions 
and to have such benefits, if any, of future mortgages, and to be issu 
and disposed of from time to time upon such terms, as may be authorized 
by the board of directors.—V. 92, p. 1700. 


Atlanta Birmingham & Atlantic RR.—Co-receiver.—S. L. 
Schoonmaker has been appointed co-receiver of the road 


with H. M. Atkinson, both with offices at Atlanta, Ga.— 
V. 93, p. 43. 


Bangor & Aroostook RR.—Report.—Year end. June 30: 


Fiscal Operating Net Hire of Total Dividends Balance, 

Year— Revenue. Revenue. Equip.(Cr.) Deduc’s. (4%). Surplus. 
1910-11___.$3,173,112 $1,169,340 $178,629 $1,185,333 $124,584 $38,052 
1909-10__._ 2,990,530 1,205,240 172,742 1,026,803 104,212 246,967 
—V. 92, p. 1435. 

Bay State Street Ry.—Bonds Called.—Five ($25,000) 
ist M. bonds of the West Roxbury & Roslindale Street Ry. 
have been drawn for payment on Sept. 1 at 103 and int. at the 
International Trust Co. of Boston, trustee.—V. 93, p. 285. 


Boston Elevated Ry.—See West End Street Ry. 
Earnings.—For 12 months ending June 30: 


Period. Gross. Net. Oth. Inc. Chg.&@Dep. Dividends. Surplus. 
1911___$15,635,965 $5,516,901 $344,742 $4,511,182 $1,197,000 $153,460 
1910*__ 11,383,686 4,062,290 135,998 3,589,342 98,500 10,446 
1909___ 14,493,853 5,005,369 4,163,951 802,50 38,914 
* For 9 months ending June 30 1910.—V. 93, p. 228, 344. 


Canadian Northern Ry.—Debenture Stock.—The London 
Stock Exchange has been asked to list a further issue of 
£700,000 4% perpetual consolidated debenture stock, show- 
ing a total issued of £7,492,750.—V. 93, p. 162. 

Chicago & Alton RR.—Guaranteed Bonds.—See Rutland 
Toluca & Northern RR. below. 

Dividend on Prior Lien Stock.—The directors on Aug. 8 
declared the semi-annual dividend of 2%, due July 15, on the 
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$879,300 4% cumulative participating and prior lien stock, 
making it payable Aug. 15 to holders of record on Aug. 8. 


The dividend on the $19,544,000 non-cumulative pref., also due July 15, 
was omitted, and the first intention was to include also in the suspension 
the prior lien shares.— V. 93. p. 44 


Chicago Elevated Rys.—O/fficers.—Britton I. Budd, Presi- 
dent of the Metropolitan Elevated RR. of Chicago, is now 
President of this merger organization. The Board of Gover- 
nors has been enlarged by the addition of Frederick A. 
Delano, President of the Wabash RR. and Chairman of the 
Metropolitan Elevated (compare V. 93, B- 104). 

Minority Committee.—See Chicago & Oak Park Elevated 
Ry. below.—V. 93, p. 286, 229. 


Chicago & Oak Park Elevated Ry .—Protective Committee. 
—A minority stockholders’ protective committee, consisting 
of Albert C. Perrill, Theodore W. Smith, Alfred Cohn, Cory 
E. Robinson and William Dougall, with Frederick A. Fischell 
as counsel, calls for deposits of the stock with the Continental 
& Commercial Trust & Savings Bank, Chicago, on or before 
Nov. 1 under an agreement dated July 1 1911, effective when 
12,000 sharesare deposited. The objectis to induce the Chicago 
Elevated Rys. to purchase the Oak Park minority shares, 
the contro] (53%) held by the Northwestern Elevated Ry.., 
being already virtually in its possession.—V. 92, p. 1435. 


Chicago Terre Haute & Southeastern Ry.—Dividend on 
Income Bonds.—Secretary Fidler announces by advertisement 
on another page that installment No. 2 of interest on the 
$6,500,000 income bonds, at the rate of 1%, has been 
declared, payable on and after Sept. 1 1911 at First National 
Bank of New York and First Trust & Savings Bank, Chicago, 
Illinois, on presentation of coupons bearing date of Sept. 1 
1911.—V. 92, p. 594. 


Chicago & Western Indiana RR.—Bonds Called.—Ninety- 
nine ($99,000) general mortgage bonds of 1882 have been 
drawn for payment on Sept. 1 at 105 and interest at the 
office of J. P. Morgan & Co.—V. 93, p. 283. 


Cleveland (O.) Underground Rapid Transit Co.—Subway 
for Cleveland.—The General Assembly of Ohio having author- 
ized the construction of a rapid transit subway system in 
Cleveland, this company on June 19 filed a certificate at 
Columbus, O., increasing its capital stock from $10,000 to 
$3,500,000, $2,000,000 to be com. and $1,500,000 6% pref. 
Bonds proposed, not stated, the company not being ready as 
yet to give out its financial plans. 

Under the authority granted by the electors of the city at the referendum 
election held last November, the company must begin work by June 1912 
on the 30 or more miles of high-level subway for | verte. traffic, and by 
Dec. 1912 on the low-level subway for freight and interurban service. 

An official map shows the proposed subway routes as follows: High-Level 
Routes, to be built just below the level of the street, radiating from the main 
Sete sg and extending in each case to the city limits (1) easterly (a) via 

uperior Ave., 105th St. and St. Clair Ave.; (0) via Euclid Ave.; (c) via 
Woodland Ave. and Buckeye and also southerly via East 55th St. and 
Broadway. (2) Westerly (a) via Detroit Ave.; (0) via Lorain Ave.; (3) 
Southerly, via W. 25th St. Low-Level Routes, in centre of city (to be used in 
connection with rapid transit tracks on the N. Y. Chicago & St. Louis RR. 
of N. Y. Central system, running both easterly and westerly), under E. 9th 
Summit, E. 3d, Rockwell and E. 4th streets and Broadway. 

The city, It is understood, will have the option of purchasing the low-level 
lines at $850,000 per mile of single track and the high-level lines at $350,000 
per mile of single track. At the end of 75 years the lines are to tecome the 

roperty of the city. W.R. Hopkins Is President. Senator T. F. Schmidt 
s the company’s attorney. See V. 91, p. 1385; V. 92, p. 1701, 1031. 


Colorado Railway, Light & Power Co., Trinidad, Colo.— 
Foreclosure Sale—New Company.—This property was sold 
at foreclosure sale on Aug. 2 at Trinidad, Colo., to C. C. 
Chappelle, Vice-President of the Federal Light & Traction 
Co. of New York, and has been turned over to the new Trini- 
dad Electric Transmission, Railway & Gas Co., which was 
incorporated in Colorado on Aug. 7 1911 with $4,000,000 of 
authorized capital stock, of which $3,000,000 is now issued, 
and a $5,000,000 5% bond issue, present issue, $1,500,000. 
The Federal Light & Traction Co. (V. 92, p. 526, 1499) owns 
the entire stock of the new company. 


Earnings for Cal. Years and Year end. May 31 1911—Cal. 

1909. 1910. 
Gross earnings $144,794 $196,512 
Net after operating expenses_.___ $48,851 $76,937 


Data from Report of Engineers. 

Prospects: Trinidad is the centre of an almost inexhaustible coal field 
(U.S. Geological Survey estimate 24,462,000,000 tons) containing the only 
large deposit of coking coal west of the Mississippi River. Completion 
of irrigation projects under way will add 500% to acreage near Trinidad 
suitable for agricultural purposes. Franchises unusually liberal and free 
from undesirable conditions. Power plant is new and all electrical equip- 
ment well adapted to the business and territory served. A 60% increase 
in capacity is planned, together with improvements which should result in a 
saving of $20,000 in power generation alone. The gas works afford oppor- 
tunity for improvement in efficiency and reduction in labor cost; present 
capacity sufficient for 50% increase in output. Trinidad has passed its 
critical period of growth and is now assured of a continuing rapid increase 
in population and prosperity of city and tributary territory.—V. 93, p. 105. 


Columbus Delaware & Marion Ry.—Coupon Payment.— 
The Mercantile Trust Co. of New York paid on Aug. 1, with 
funds received from the receiver, the coupon due Feb. 1 1911 
on the Ist ref. M. 5% bonds of the company, with interest 
at 6% on the amount due. 

The interest due July 1 1911 on the bonds of the Marion Ry., Light & 
Power Co. was paid at maturity at the Standard Trust Co., New York. 

Foreclosure Sale.—Press reports state that Judge Babst 
in the Common Pleas Court on Aug. 8 ordered the sale at 
a auction of the property of the Columbus Delaware & 

arion RR. to satisfya mortgage for $1,000,000 held by the 
Western Reserve Trust Co. of Cleveland, two mortgages of 
$300,000 each held by the Standard Trust Co. of New York 
and a mortgage of $2,500,000 held by the Mercantile Trust 
Co. of New York, “the last named mortgage covering the 
others and is held a prior claim upon the proceedings of the 
sale.”—V. 93, p. 286, 162. 


Year 1911 Est. 
1910-11. 1911 est. 
$228,306 $273,730 
$94,117 $112,717 








Connellsville & Monongahela Ry .—Called Bonds.—Bonds 
of 1905, Nos. 134 to 163, both incl., have been called for re- 
demption at par and int., and will be redeemed on Sept. 1 
at the Union Trust Co. of Pittsburgh, trustee. 


Some $929,000 of the bonds were placed by Brown Brothers & Co. of 
Phila. in 1909, the issue price being 99 and int. 

First M. 4% sinking fund gold bonds, dated ro ote 1 1905, due Sept. 1 
1930, but redeemable at par at any interest period.Int., M. & S. Par 
$1,000c*& r. Tax-exempt in Penn. Union st Co. of Pittsburgh, 
trustee. Total authorized issue, $1,300,000; outstanding, $874,000; held 
in sinking fund, $133,000; unissued, $293,000. Capital stock, $700,000. 
[Control held by or in interest of U.S. Steel Corporation.) 

These bonds are a first mortgage on 30 miles of track and sidings; 
connecting the Penna. RR. with the Monongahela RR., the latter road 
being owned jointly | the Pennsylvania RR. Co. and the Pittsburgh & 
Lake Erie RR.Co. The Connelisville & Monongahela Ry. was constructed 
at a net cost of $1,734,265. which amount was paid in cash. The out- 
standing bonds thus represent only about 60% of cost. + + ie] 

The Connellsville & Monongahela Ry. Co. is leased to the Pennsylvania 
RR. Co. until Jan. 1946 at an annual rental equal to 4% upon the cost of 
the road, together with all taxes, operating and maintenance charges. This 
lease has been as‘igned to the mortgage trustee an cannot be abrogated 
without the conscnt of the trustee. The 4% renta_ s substantially more 
than sufficient to pay the interest charges on the  tstanding bonds and 
retire the principal through the sinking fund, at or before their maturity. 
Sinking fund provision $25,000 yearly, for the purchase of bonds at or 
under par, or to call them at par and int. in their numerical order, bonds 
so retired to be kept alive and their interest added to the sinking fund. 

Income Account.—Year end. June 30 1910: Rental (reccived from Penn, 
RR. Co.), $73,479; int. on deposits, $258; total income, $73,737. Deduct— 
Interest on bonds, $40,280; sinking fund. $25,000; salaries, taxes, &c.; 
$1,813; surplus for year, $6,644; profit and loss sur., $21,842. pl Sow, 38 


Cuba RR.—Report.—For year ending June 30: 


Balance, 


Fiscal Gross Net Fized Pref. 

Year— Earnings. Profits. Charges. Divs. Surplus. 
1910-11 __._.$3,059,650 $1,374,071 $576,755 (4%)$400,000 $397,316 
1909-10 ___._ 2,559,336 1,107,299 435,210 300,000 372,089 


—V. 92, p. 1635. 

Des Moines (Ia.) City Ry.—Jnjunction.—Judge De Graff 
in the District Court on Aug. 5 issued a mandate ordering the 
re-instatement of Conductor Hyatt, whose discharge caused 
the strike which lasted for 40 hours up to 5p. m. on Aug. 6. 


The company obeyed the order, but has filed in the Circuit Court a mo- 
tion to dissolve the injunction, it being claimed that Judge de Graff vio- 
lated the Constitution of the United States in issuing the injunction.— 
V.92, p. 794. 


Dominion Power & Transmission Co., Hamilton, Ont.— 
Municipal Plant.—See “Hamilton” in State and City Depart- 
ment.—V. 92, p. 1176. pect 

Duluth South Shore & Atlantic Ry .—Report.—The results 
for the fiscal year ending June 30 were: ee 
Oth.Inc. Int.,Tazes.&c. Bal., Def 


Year— Gross. Net. 
Sea as de oem ed $3,148,818 $879,477 $61,573 $1,161,515 $220,465 
ay ae eR a: 3,002,147 1,032,899 58 ,530 1,173,253 81,824 
—=—V . » DP 


Evansville & Terre Haute RR.—Dividend.—The Chicago 
& Eastern Illinois RR. gives notice that a cash dividend of 
5% has been declared on all the outstanding capital stock 
(com. and pref.) of the E. & T. H. RR., payable Sept. 1 to 
holders of record Aug. 19. 


This is the same rate of dividend which was paid on both classes of stock 
in 1910 and it is understood that the declaration represents an adjustment 
of dividends in connection with the absorption of the company by the’C. & 
E.I. . Only asmall amount of the Evansville stocks are outstanding. 

The C. & E. I. RR. in a circular to the stokcholders of the E. & T. H. 
announces that, pursuant to the terms of the articles of consolidation dated 
July 20 1911, which have become effective, the C. & E. I. will, after Sept. 1, 
deliver to the holders of the E. & T. H. pref. stock, at the New York Trust 
Co., refunding mtge. gold bonds of the latter company equal in par value to 
pref. shares surrendered. 

The C. & E. I. RR. Co. will deliver on or after Sept. 1 next to the holders 
of the E. & T. H. common stock, in exchange for shares as surrendered 
at the office of the Metropolitan Trust Co. $83 33 par value of C. & E. I. 
pref. stock. Holders of stock who become entit'ed to fractions of a share 
may either purchase from the company an additional fraction necessary to 
make one full share or sell to it the fraction to which they are entitled. The 
price for either purchase or sale of fractions of Chicago & E. I. RR. pref 
stock is to be at the rate of $115 per share.—V. 93, p. 229. 


Eustis RR .—Foreclosure.—See Maine Central RR. below. 


Hannibal & Northern Missouri RR.—Sale of Road.—John 
T. Barker of Malone, representing M. C. Connors &Co., 
contractors, on Aug. 5 applied for a writ of prohibition to 
prevent Receiver John C. Mills from selling the effects of 
the company on Sept. 2. : 


The contractors have a judgment for $15,000 against the company for 
work rendered. 


Kokomo Frankfort & Western Traction Co.—Offering of 
Guaranteed Bonds.—F. R. McMullin & Co. and the Fort 
Dearborn Trust & Savings Bank (the mortgage trustee) 

both of Chicago, are placing, at a price to yield about 534% 
income, the present issue of $600,000 1st M. 5% gold bonds, 
guaranteed prin. & int. by the Kokomo Marion & Western 
Traction Co. Bonds dated July 1 1911 and due July 1 1941, 
but redeemable on any interest date at 105 and int. on 60 
days’ notice. Par $1,000c*. Int. J. & J. A circular sayss 


Present outstanding bonds, $600,000 (no further bonds can be issued for 
the original construction and equipment of the railroad described below): 
reserved for future additions, extensions and improvements at 80% of the 
cost thereof, but only when the net earnings are twice the int. charge, in- 
cluding the bonds then to be issued, $150,000; total auth. issue $750,000 


Data Furnished the Bankers by the W. H. Schott Co., Engineers, Chicago. 

Organized in Indiana in June 1911 to build an interurban railway between 
Kokomo and Frankfort, Ind., paralleling the Toledo St. Louis & Western 
(Cloverleaf) Ry. The capital stock of $100,000 is owned by the Kokomo 
Marion &Western Traction Co. Therailway now under construction covers 
24.72 miles, including sidings; also will use about one mile of the Kokomo 
Marion & Western Traction Co.'s terminal, Kokomo. Private right-ofway 
(avg. 50 ft. in width), except for street crossings, a terminal having been 
purchased in Frankfort in lieu of using the streets for right-of-way. This 
puts the road in a strong position for handling freight, as well as passengers 
and express. The entire road-bed and over-head structures are being built 
for heavy traffic. Franchise in Kokomo has 42 years, that in Frankfort 
50 years to run, both free from burdensome restrictions and conditions. 

The eapinw ¥ A served is a fine agricultural district and has many manu- 
facturing and industrial enterprises. Population tributary to this division 
(1910), 38,817, and on the total mileage (53 miles) between Marion and 
Frankfort and including Kokomo, 74,306. 

The property has been leased for 42 years, with an option for any ex- 
tensions of the lease they may desire, to the Kokomo Frankfort & Western 
Traction Co., which company has a property value over and above its bonded 
liability of easily $1,000,000, and guarantees the principal and interest of 
the bonds now offered by endorsement on each. 

The Kokomo Marion & Western Traction Co. owns an interurban railway 
between Marion and Kokomo, Ind., a distance of 28 miles, and in Kokomo 





operates a street car system of 844 miles. Also owns the only light and 
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power plant and controts the vega peel in Kokomo and furnishes power 
to the villages between Kokomo an arion; ne me 4 the line of the Kokomo 
Frankfort & Western Traction Co. will also furnish current for lighting and 
power purposes outside of Prankfort. 


Earns. of Kokomo Marion & West. 1908 to '10—Est. of Combined Earns. 1912. 








1908. 1909. 1910. (Est ) 1912. 
jpcome iar ha anal ok ci a ana kth 199,175 $233,863 $261,485 $376,503 
RG RRR oe ae 106.645 $134,317 $148,100 $216,594 
Bond int., taxes and miscellaneous 57,227 58,606 60,810 102,500 
ation reserve est. 1909... __._.. 20.253 20.253 20,253 
DEE Ca itdunsndievchaiace $49,418 $55,458 $67,037 $93,841 } 


The net earnings for 1910 ($67,037) were more than twice those of 1906 
($29,233); the average Joatly increase over the five-year period about 20%. 
For the cal. year 1912 the estimate includes estimated earnings of Kokomo 
tility Co. (recently acquired; V. 92, p. 1377), $26,250, and of 
komo Frankfort & Western Traction division, at same rate per mile as 
okomo Marion & Western Traction division, $88,768; and the charges 
102,500) include: Interest. on.$1,000,000 Kokomo Marion & Western 5s 
: 83. . 1098), $50,000, on $600,000 Kokomo Frankfort & Western 5s, 
, and on $150,000 Kokomo Public Utillty Co. 5s (V.92, P. 1377), 
500; taxes and miscel., 15,000; depreciation reserve, $20,253. By 
915 the net earnings should have increased at least $50,000 per annum, 
The stock of the Kokomo Marion & Western is held by a few men of 
means identified with banks and other public utility properties. 
Kokomo Marion & Western Traction Co.—Guaranteed 
Bonds.—See Kokomo Frankfort & Western Traction Co. 
above.—V. 92, p. 1375. 


Louisville Ry.—arnings.—For six months end. June 30: 
Gross Net Other Fired P/.Div. Com. Bal., 
6 Afos.— Earnings. Earns. Ineome. Charges. (2 °%) Diets. Surp. 
1911 __.$1,476,421 $641,747 $85,258 $346,500 $62,500 $272,825 $45,180 
1920 __. 1,421,173 619,245 67,905 313,917 62,500 272,825 37,908 
—V. 93, p. 164, 105. 

Louisville & Interurban RR.—Stock.—This company has 
increased its capital stock from $1,500,000 to $3,750,000. 

All the $3,750,900 stock is owned by the Louisville Ry. Co. (a subsidiary 
of the Louisville Traction Co.), having been issucd_to reimburse it for the 
amount advanced in order to buy the Louisville & Eastern RR. in January 
fast. See V. 92, p. 59. 

Maine Central RR.—Acquisition.—The company has pur- 
chased the entire capital stock ($700,000) of the Sandy River 
& Rangeley Lakes RR. Outstanding capitalization of this 
road last year included $241,600 stock (on which divs. have 
been paid at the rate of 4% per annum) and $730,000 4% 20- 
year bonds, due Feb. 1 1928, partly held by Maine savings 
banks. 

The latter owns a 2-ft. gauge road extending from Farmington to Range- 


ley, Me., 47 miles; Strong to Bigelow, Me., 31 m.; with Dranches, a total 
of 88.4 miles. 

The Eustis RR., extending from Eustis Jct. to Green’s Farm, Me., which 
has been operated by the Sandy Lakes & Rangeley RR. under an arrange- 
ment with the receiver, has been ordered to be sold on Aug. 25 under fore- 
closure of the mortgage under which $116,000 bonds are outstanding, the 
upset price being $40,000.—V. 93, p. 346, 226. 


Mexico Tramways .—Stock.—The London Stock Exchange 
has listed $5,664,200 additional common stock in shares of 
$100 each, making the total listed $16,487 ,400.—V. 93, p.226. 


National RR. of Haiti.—Bonds Offered in Paris.—The. 


recent offering of $2,500,000 Ist M. 6% bonds in Paris at 
492.50 francs each (par 500 franes), through the Banque 
Continentale de Paris, was, it is announced, a complete 
success. These bonds are part of $13,000,000 .which it is 
proposed to issue on 409 miles of road, of which 50 miles 


are already built and 359 miles remain to be constructed. | 


The Haitian Government guarantees 6% interest annually | of which some $825,000 are to be put out in connection with 


on the cost of construction, fixed at $20,000 a kilometer (say 
$32,250 per mile),and has set apart certain export duties to 


secure the guaranty; it also guarantees the payment semi- | 


annually of a sum equal to 44% of all bonds issued to pro- 
vide for the retirement of the bonds by the sinking fund in 
44 years from 1916. 


Principal due Aug. 1 1960, but callable any time at par. 
Total authorized issue $13,000,000. 

Particulars from an Advertisement in Paris. 

Organized Sept. 8 1905 [unier the laws of Haiti—Ed.} with $3,000,000 of 
eapital stock, and was recentiy reo. ganizeu and its stock increased to $7,- 
000,000, in $100 shares, all fully paid up. There already exist 80 kilo- 
metres (50 miles) of main lime and branches and there remain to be built 
580 kilometres (359 miles). For this purpose the company proposes to 
issue from time to time $13,000,000 6% bonds, of which the first block of 
$2,500,000 will be (were) oifered for sunscription July 18. 

The Haitian Government has guaranteed (a) 6% interest annually on 
the cost of construction, fixed at $20,000 (American gold) per kilometer 
(ay $32,250 per mile—d.) and to secure this guaranty has pledged the 
receipts from its export tax on mahogany, cedar, lignum vitae, logwood, 
and (b) for the repayment of the principal of the loan in 44 years from 1916 
a sum equal to % of 1% of the total amount of the bonds issuei. Said 
guaranties are operative upon the completion of the several sections of the 
road. If the Government of Haiti exercises its right at the beginning of 
1946 to buy the property,it must pay. olf at 110% any of the bonds not 
previously redeemed by the sinking fund. 

The diccctors are: R. L. Farnham, N. Y., President; Samuel MacRoberts, 
V.-Pres. of ths Nat. City Bank of N. Y.; L. H. Shearman (of W. R. Grace 
Co., N. YJ; T. A. Reyaelds, Cashier of Nat. Citv Bank of N. Y.: 
T. H. Alien, N. Y.;d’Ennery Dejoie, Port au Piince; J. P. MacDonala, N.Y. 

[A syndicate represented by William BR. Grace & Co. of New York some 
months ago purchased control of the property from Philadelphia capitalists. 
The road is to extend from Port au Prince to Cape Haytien, Gonaives to 
Hinche and also from Port de Paix to Gonaives, connecting the interior of 
the island with the four pvincipal seaports, the company having the right 
to operate steamship lines to ail ports of the island. Gauge to be 3% feet. 
Construction was begun last March, the contract having been let to the 
Caribbean. Construction Co.-——Ed. ‘‘Chronicle.”"]—vV. 84, p. 450. 


Nevada Central RR.—ZJ/nterest on Incomes.—The directors 
on July 7 authorized an interest payment of 134% out of 
net earnings on hand June 30 1911, payable upon demand 
to the holders of 750 Ist M. income bonds at the New Jersey 
Title Guarantee & Trust Co., 83 Montgomery St., Jersey 
City, N. J.—V. 88, p. 806. 

Northwestern Elevated RR., Chicago .—V oting Trust Ends. 
—The voting trust agreement of March 1 1909 has been ter- 
minated, and holders of stoek trust certificates are notified 
to surrender them to the Illinois Trust & Savings Bank of 
Chieago in exchange for the certificates of stock. The Chi- 
cage Elevated Rys. (V. 93, p. 104, 229, 286) now practically 
owns the property.—V. 92, p. 1701. 

Oregon-Wa n RR. & Navigation Co.—Lisied.— 
The London Stock Exchange has listed’ fully-paid scrip fo. 


Interest FP. & A. 


| 





£2,500,000 “first and refunding mortgage” 4% bonds, 
series “‘B’”’. Compare V. 92, p. 1500, 1566. 

Pacific Light & Power Corporation, Los Angeles.— Merger 
—New Bond Issue.—See San Joaquin Light & Power Cor- 
poration under ‘“‘Industrials’”’ below.—V. 92, p. 795. 

Philadelphia Traction Co.—Bonds Called.—Thirty-two 
($32,000) collateral trust 4s of 1887 have been called for pay- 
ment at 105 and interest on Aug. 15 at the Pennsylvania Co. 
for Insurances on Lives, &c., Phila., trustee.—V. 92, p. 396. 

Portsmouth (0.) St. RR. & Lt. Co.— Bonds Called.—Nine 
($9,000) Ist M. bonds have been called for payment at par 
and int. on Oct. 2at Bankers Tr. Co., N. Y.—V. 91, p. 464. 


Raleigh & Southport Ry .—Report.—For year end. June 30: 


Gross. Net. Int., Tazes, &c. Bal.,Sur, 
EE oe $175,675 $71,864 $47,347 $24,517 
See Ue 155.081 59.759 42.747 17,012 


—V. 92, p. 1226. 


Riverside Traction Co., N. J.—Assessment.—Secretary 
C. L. Rihl gives notice that in order to provide funds tv pay 
bills incurred and to be incurred in the rehabilitation of the 
property and for additions thereto, and to provide working 
capital, an assessment of $10 per share (20%) on the common 
stock is now called for, payable to H. H. Aikens, Treasurer, 
No. 610 Arcade Bldg., Philadelphia, in two installments, 
viz.: $5 per share Aug. 30 and $5 Nov. 1 1911. 


The New Jersey Public Utility Commission on or about July 10 declined 
to sanction the issue of $100,800 bonds at 80, in order to cover $80,583 of 
rehabilitation expenses, the objection being that the company was per- 
sistently withholding the call for the unpaid 20% due on tae common stock. 
Successor of Camden & Trenton Ry. (foreclosed) per plan V. 88, p. 1126. 


Rutland Toluca & Northern RR.—O/ffering of Guaranteed 
Bonds.—Eversz & Co., Chicago, have apts been placing 
this company’s Ist M. 4% gold bonds. Total issued (closed 
mortgage), $225,000. Unconditionally guaranteed, prin- 
cipal and interest, by the Chicago & Alton RR.Co. Dated 
Oct. 1 1910 and due Oct. 1 1930, but redeemable on or after 
Oct. 1 1915 on 90 days’ notice. Par $100and $1,000 (c*). 
Northern Trust Co., Chicago, trustee. A _ circular says: 


The Rutland Toluca & Northern RR. extends from Rutland to McNabb, 
Ill., total 27 miles, and connects with the Atchison Topeka & Santa Fe, 
Illinois Central, Chicago & Alton and Chicago Milwaukee & St. Paul rail- 
roads. The road runs through a rich farming country underlaid with large 
deposits of coal. This issue of bonds is limited to $225,009, being a closed 
first mortgage at the rate of only $8,333 per mile. The road ts leased for 
a period of 999 years by the Chicago & Alton RR. Co., which, by endorse- 
pent. a nammnaaee guarantees principal and interest of these bonis.— 

. 89, dD. 98. 


St. Paul & Des Moines RR.—Sale Approved.—The stock- 
holders on Aug. 10 approved the sale of the road to the Chi- 
cago Rock Island & Pacific Ry. Co., which took place about 
two months ago. Theroadis now known asthe St. Paul & 
Kansas City Short Line.—V. 92, p. 1566. 

Sandy Lakes & Rangeley Lakes RR.—Sale.—See Maine 
Central RR. above. 


San Joaguin Valley Electric Ry.—Bonds.—A mortgage 


has been filed to the Mercantiie Trust Co. of San Francisco, 


as trustee, to secure an issue of $1,000,000 bonds due 1941, 


the construeting and equipping of an electric road from 
Stockton to Modesto, a distance of about 35 miles. 


Stock outstanding repovtei as $592,720. Among those Interested are 
Morris L. Brackett (V.-Pre3. amd Gen. Mgr.), Harold S. Renwick, Rebert 
F. Covert, Fred. A. Copestake, Andrew McCormack and Fred. Rothenbush. 

In Nov. 1910 ¢radineg was reported as completed from Stockton to Ripon. 
The directors were them: Pres., Harold S. Renwiek, N. Y. City; V.-Pres. 
and Gen. Men., “ovis L. Brarkett, Stockton: Treas... Robt. F. Covert, 
Salida; Sec., Daniel G. Gary, Stockton: E. T. Zook and J. G. Weir, San Fr. 


Seaoard Air Line Ry.—A pplication to List.—The com pany 
has applied to the N. Y. Stock Exchange to list $24,295,000 
4% refunding M. bonds due 1959.—-V. 93, p. 283. 

Seattle Renton & Southern (Electric) Ry .—New Conirol.— 
Peabody, Houghteling & Co. of Chicago, having acquired 
control, the following directors, etc., have been elected: 


William R. Crawford (President), James B. Houghteling, E. M. Mills, 
of Peabody, Houghteling, & Co. (Vice-Prest.), E. S. McCord, of Kerr & 
McCord, Attorneys, Seattle; F. J. French (Secretary). 


Extensive improvements, it is stated, are proposed, the 


new banking interests agreeing to finance the same.— 
V. 93, p. 106. 


Tampa (Fla.) Electric Co.—Ezira Dividend.—This Stone 
& Webster company has declared along with the quarterly 
dividend of 2% an extra dividend of 1%, both payable 
Aug. 15 on the $1,700,000 capital stock. 

The dividend rate, for a number of years 10% per ann., was in 1907, 
1908 and 1909 7% yearly; in 1910 and in 1911 to date 8%, with now an 
extra 1%.—V. 92, p. 323. 

Tennessee & North Carolina RR.—Control.—See Cham- 
pion Lumber Co. under ‘Industrials’ below.—V. 92, 
p. 1375, 1180. 

Titusville & Northern Ry .—Sale.—From among the assets 
of the Carnegie Trust Co. (in hiquidation) there were sold at 
auction in N. Y. City on Aug. 2, for aceount of the State 


‘Superintendent of Banks, for $2,000, the following securities: 


$200,000 Granite Springs Water Co. 6% bonds, $300,000 
Titusville & Northern Ry. 5% bonds and a $25,000 note of 
the Ry. Co., dated July 31 1909, due Sept. 29 1909, en- 
dorsed xy Chas. W. Chapman & Co. and Chas. W. Chapman. 
- The railroad bonds in question are part of $400,000 bonds that Charles 
E. Wellborn, a promoter, brought to New York in 1909 with the avowed 
purpose of raising funds for the construction of a railroad between Titus- 
ville and Wellborn, Pa., &c. Only 3 miles of track, it appears, has been 
laid. The railway was incorporated in Penna. with $1,000,000 stock, of 
which $12,500 had been paid in to June 30 1909. See “N. Y. Sun” of 
July 7 1010. 


Toledo (0O.) Railways & Light Co.—New Ordinance.— 


' Mayor Whitlock on Aug. 3 approved the ordinance passed 
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by the Council providing for a rental of $250 per day for 
the use of the streets on which franchises have expired. 
The ordinance was to be advertised at once and become effective 10 days 


fter the first publication. If the company refuses to pay the rental, 
City Solicitor Schreiber is authorized by the ordinance to file suit compelling 
the company to pay or to oust it from the streets. 

Mayor Whitlock says that the ordinance is in harmony with his program 
for a solution of the franchise problem, and may hasten the solution of the 
larger problem by mears of court action and the judicial determination 
of the questions involved. 

City Solicitor Schreiber proposed to present an ordinance to Council 
providing for the extension of expired franchises to the life of the longest 
unexpired franchise on a basis of 3-cent fares and universal transfers. 


Temporary Injunction.—Judge Manton in the Common 
Pleas Court on Aug. 5 temporarily enjoined the company 
from demanding or receiving from any of its Toledo consum- 
ers pay for electric lighting in excess of the rate fixed by 
ordinance of Council passed in April last. 


The rate so fixed is 8 cents per k.w. hour, with a discount of 1 cent per 
k.w. hour for payment by the 10tha of the succeeding month and a 50-cent 
monthly minimum charge. The former rate was 9 cents, with a 10% dis- 
count for prompt payment, and a $1 minimum. 

The Court says that the facts pleaded in defense do not show any invasion 
of the defendant's Constitutional rights, and the spoliation complained of 
is not sustained by the facts admitted; that it is admitted that only 8% 
of the current produced and sold by the defendant is affected by the ordi- 
nance and that 92% is sold for less than the price fixed in the ordinance 
(a large amount as low as 3 cents perk w. hour); and that the amount 
which the company will have to take care of and adjust is $490 per month, 
or $5,880 per annum.—-V. 92, p. 1702. 


Toronto Ry .—Bonds Called.—Forty-eight ($48,000) 44% 
currency bonds and 248 (£24,800) sterling bonds issued under 
mtge. of 1892, are called for payment Aug. 3lat par & 
int.at Canadian Bk. of Commerce, Toronto.—V.93,p.347,230. 


Toronto Suburban Ry.—Siatus.—This company is men- 
tioned as forming part of the proposed merger of Toronto 
utilities. In London last June subscriptions were invited 
for £540,000 414% ist M. debenture stock, due July 15 1961, 
but callable all or any at 105. An advertisement showed: 


Interest payable J. & J. 15 in London and Toronto at $4 86 2-3 to the £. 
Trustee, British Empire Trust Co., Ltd. Said stock is limited in the first 
instance to £540,000, but the company may issue further amounts, provided 
that the total outstanding shall not exceed (a) $30,000 per mile of railway 
constructed or under contract to be constructed and (b) 75° of actual ex- 
penditure on bridges and approaches, terminals, station buildings, power 
stations, trunk mains, “&c., as specified in the trust deed. 

Formed under special Act of the Legislature of Ontario to establish an 
electric railway, licht. heat and power business in certain of the suburbs 
and districts surrounding the city of Toronto, and is subject to the pro- 
visions of the Ontario Railway Act, 1906. Share capitai, 51,500,000; par, 
$100. The district served by the company’s existing lines, and which will 
be served by the extensions, {fs one of the oldest and most thickly settled 
farming districts in the Province of Ontario, and the cities and towns therein 
are thriving centres. The area within a radius of 75 miles of Toronto Is the 
greatest manufacturing district of Canada. ayy 

The existing railway lines connect at Bathurst St.. Toronto, with the 
Toronto Street Ry. system and run northwesterly to Weston and Lambton 
Mills. It is now proposed to extend the line from Weston to Woodbridce 
and from Lambton Mills to Guelph, via Islinecton, Summerville, Dixie, 
Cooksville, Erindale, Streetsville, Meadowville, Churchville, Huttonville, 
Norval, Georgetown, Glen Williams, Acton, Milton, Brampton and Guelph 
or other points. These extensions will be mostly on our private rights of 
way, and when they are comp.eted the company wi 1 own an electric railway 
of approximately 90 miies. The company has also secured rights of way 
from the present terminal easterly to the central portion of the city near St. 


Toronto Station of the Canadian Pacific Ry. and the terminus of the Metro- 
politan Division of the Toronto & York Radial Ry. and one of the principal 
Stations of the Canadian Northern Ry. 

The company has already in operation, or in course of erection, 30 miles 
of transmission lines in Toronto and the surrounding districts. Electric 
current for light, heating and power purposes is obtained from one of the 
large Niagara water power companies. We intend to utilize the richt of 
way of the railway to extend the transmission lines, for lighting, heating 
and power purposes in the districts to be served by the raliway. 

The directors anticipate a profitabic revenue immediately on the opening 
of the new lines, which are expected to be completed by Dee.311912. With 
only a small proportion of the total mileage in operation for the year end- 
ing June 30 1910, the number of passencers carried was 1,047,191 and the 
gross earnings per mile amounted to $5,120. This figure includes a small 
amount from licht, heat and power. 

The directors anticipate that when the business fs fully developed the 
gross earnings from the railway will amount to $500,000 per annum, and 
that for the year ending June 30 1911 the gross earnings from light, heat and 
power will amount to $12,000. On the basis of the results already obtained, 
with only a small portion of the system in operation, the gross earnings 
would amount to $460,800 per annum, leaving estimated net earnings of 
$185,800 per annum. 

Directors: Sir William Mackenzie, President, President Canadian North- 
ern Ry. Co. and of Toronto Ry. Co.;: R. M. Horne-Payne, Allan Royce, 
Major G. C. Royce, Hon. F. H. Phippen, K.C., Lorne William Mitchell. 


Trinidad (Colo.) Electric Transmission, Railway & Gas 


Co.—Reorganized Company.—See Colorado Railway, Light 
& Power Co. above. 


_ Underground Electric Railways, London.—Listed in Lon- 
don.—The London Stock Exchange has listed Speyer Broth- 
ers’ scrip certificates for £1,538,700 joint power-house rent 
charge stock. Compare V. 93, p. 347. 

Increased Interest Payment on Incomes.—The holders of the 
£4,928,050 income bonds, who in Sept. 1910 and again in 
Mch. 1911 received 4 of 1% interest, will, it is announced, 
for the half-year ending June 30 1911 participate in a distri- 
bution of 34 of 1%, being at the rate of 14% per annum, 
or an increase of 4% per annum. 


Payment will be made free of British income tax against surrender of 
Coupon No. 7 on Sept. 1 1911 at the New York Trust Co.—V. 93, p. 347. 


Union Pacific RR.—See ‘Annual Reports.” 
Resignation of Mr. Frick.—It became known on Thursday 
that Henry C. Frick resigned as a director about 2 mos. ago. 


Frank A. Vanderlip, President of the National City Bank, who is a 
director of the Union Pacific, succeeds Mr. Frick as a director and member 
of the executive committees of the Oregon Short Line RR. and Oregon- 
Washington RR. & Navigation Co. Mr. Frick’s successor on the board of 
the Union Pacific will probably be elected at the annual meeting in October, 
when the vacancy on the executive committee created by the resignation 
will also be filled. 

The resignation, it is said, possesses no significance so far as the Union 
Pacific is concerned, but is caused by Mr. Frick’s desire to lessen his business 
duties. He entered the U.P.management, it is said, at the request of 
the late Mr. Harriman, although his holdings therein had never been large 
and have been practically disposed of. On account, too, of his large interest 
in the Atchison, a competing line, Mr. Frick felt it would be better not to 
remain on both boards in view of the present movements toward dissocia- 








Virginia Ry. & Power Co.—arnings.—For June 30 year: 
—Va. Ry. & Pow. Co.— —Norfolk & Portsm’h— 











1910-11. 1909-10. 1910-11. 1909-10. 
Gross earnings........----- $2,244,588 $2,058,605 $2,091,616 $1,920,841 
Operating expenses._....-.. 1,129,271 1,023,729 1,212,404 1,110,489 
Net earnings..........-. $1,115,317 $1,034,876 $879,212 $810,351 
Other income............. ’ gene) oR aie! Sere, 
Wat BOGE. once one cssase $1,161,613 $1,068,036 $879,212 $810,351 
Taxes, interest, &c......-.- ,363 648 ,318 743,579 777,216 
RCE. cic com nnd a4 $508,250 $419,718 $135,632 $33,135 


—vV. 93, p. 106, 47. 


Washington Baltimore & Annapolis (Electric) RR.— 
Listed in Cleveland.—The Cleveland Stock Exchange has 
listed $5,000,000 Ist M. 5% bonds, $1,460,000 6% non- 
cumulative preferred and $3,000,000 common stock. The 
certificates of deposit of the securities of the old razlway 
company have been withdrawn from the Exchange.— 
V. 93, p. 287, 231. 


West End Street Ry., Boston.—Circulars.—The board of 
directors has sent a circular letter to the stockholders strongly 
recommending the acceptance of the legislative Act author- 
izing the purchase of the property, effective June 10 1922 
(when the present lease expires), by the Boston Elevated Ry. 
Co. on basis fully indicated in last week’s “‘Chronicle,” p. 344. 
On the other hand, the stockholders’ protective committee, 
consisting of F. S. Mead (Chairman), George S. Baldwin, 
Charles M. Cabot and William H. Slocum, has issued a cir- 
cular attacking the Act as inequitable to the West End share- 
holders and on the ground that in the opinion of their counsel 
it is of doubtful legality. | 


The committee states that the following well-known trustees of Boston 
have authorized the use of their names as being opposed to the acceptance of 
this Act: Alfred Bowditch, Charles E. Cotting, Philip Dexter, Robert H. 
Gardiner, Augustus P. Loring, Laurence Minot, Francis C. Welch, L. H. H. 
Johnson and Arthur L. Howard. 


Pres. Bancroft of the Boston Elevated Ry. Co. takes 
direct issue with the statements made by the West End stock- 
holders’ protective committee in its circular of Aug. 8. 


President Bancroft says that the elevated company has furnished the 
protective committee with all specific information asked for by it which 
was considered to have any bearing on the question of the dividend to which 
he West End common stockholders is entitled. 

The circular letter enclosed the report of Harvey S. Chase & Co., certified 
public accountants, upon an audit of the books and accounts of the elevated 
company, Showing the income and outgo for the year ending June 30 1911 
and also the assets and liabilities as of June 30 1911. The statement shows: 
Total income, $15,980,707; total outgo, $11,999,210; net income, $3,981,- 
488; capital charges, coupon interest, $1,272,180: ““L’”’ dividends, $1,197,- 
0) aavcenee West End, $1,358,848—$3,828,028; surplus, $153,460.— 

. 93, D. : 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Alma Cement Co.—Foreclosure Sale.—The company’s 
property will be sold at foreclosure sale at Wellston, Ohio, 
on Sept. 1 by James O. Tripp, special master, under a decree 
made on or about July 20 by the U.S. Circuit Court, Southern 
District of Ohio, Eastern Division. Upset price, $500,000. 


The property consists of about 10.51 acres in Welliston township, Jackson 
County, and 3,364 acres in Vinton and Clinton townships, County of Vinton, 
with improvements, mip even & trade-marks, patents, &c. The mort- 
gage for $2,000,000 is dated April 14 1903; Standard Trust Co., N. Y., 
trustee. The unpaid interest, it is stated, amounts to $360,000. 


American Glue Co.—Subscription Rights.—An official 
circular shows that the right to subscribe for the $400,000 
new pref. stock at $145 per share applies to all stockholders 
of record August 15, the right to subscribe expiring at 
12 o’clock noon on August 31. 


Payment is to be made in full at the company’s office, 121 Beverly Street, 
Boston, on or before Sept. 10. Compare V. 93, p. 347. 


American Linseed Co.—President Resigns—New Committee 
of Management.—It was announced on Aug. 7: 


John A. McGean having resigned as President, Treasurer and a director of 
the company, a committee of management has been created, composed of 
H. E. Cooper (Chairman), F. T. Gates, R. H. Adams and the Chairman of 
the board of directors, Starr J. Murphy, ex-officio, with power to add to 
their numbers. The committee will have active charge of the company’s 
affairs. Bayard Dominick Jr. of New York was elected a director to fill 
the vacancy created by the resignation. The company is controlled by 
John D. Rockefeller, nearly all of the members of the board being personal 
representatives.—V. 91, p. 714 . 


American Pneumatic Service Co.—Report,—The earnings 
of the consolidated cos. for the year ending Mch. 31 were: 


Fiscal Net Depr., Int., Divs. on Balance, 
Year— Profits. Sk.Fd.,&c. 18t pf. (7%). Surplus. 
pg RRR RR GIRS i SR $558 ,647 $283,571 $105,000 $170,276 
eR ai ern 914,128 >a, See tiee cea 241,269 


—V. 91, p. 334. 

American Steel & Wire Co.—Further Pleas under ‘I ndict- 
ments.—Ten more men who were recently indicted for com- 
plicity in nine steel and wire pools pleaded nolo contendere on 
Aug. 4 and were fined by Judge Archbald in the criminal 
branch of the U.S. Circuit Court, leaving ten of those indicted 
still to plead. 


Edwin E. Jackson, an attorney. who, it is stated, engineered the pools, 
was fined $5,000 under each indictment, instead of $1,000 under the first 
and $100 under each additional indictment, as in the other cases. The 
total amounts paid to the Government to Aug. 4 by those indicted was, it is 
stated, $136,700. Compare V. 93, p. 287. 


Atlantic Gulf & West Indies Steamship Lines.—Bonds 
Called.—Ten ($10,000) Ist M. 5% bonds of 1899 of the New 
York & Porto Rico SS. Co. of N. Y. have been drawn for 
redemption at par and interest on Sept. 1 at the New York 
Trust Co.—V. 92, p. 953. 

Bell Telephone of Canada, Ltd.—Bonds.—The London 
Stock Exchange has listed $4,899,000 5% bonds of 1925. 
Auth. issue, $7,500,000 (V. 92, p. 797).—V. 93, p. 43. 

Blackwell Lumber Co. of Coeur d’Alene, Idaho.—Bonds 
Offered.— Peabody, Houghteling & Co., Chicago, are offering 





sion of control of different rallroads.—vV. 93, p. 46 


at par and int. (see advertisement on another page), yielding 
6% income, the unsold portion (less than $300,000) of an 
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issue of $1,600,000 (closed) 1st M. 6% serial gold bonds, 
dated July 1 1911 and due $80,000 semi-annually, beginning 
Jan. 1 1912 and ending July 1 1921, but redeemable in the 
reverse of their numerical order on int. dates at 105 and int. 
Par $1,000 and $500 (c*). Prin. and semi-annual int. pay- 
able at First Nat. Banks of Chicago and New York. ‘Trustee, 
First Trust & Savings Bank, Chicago. 


Abstract of Bankers’ Circular. 


These bonds, which are issued for the refunding of floating debt and for 
the purchaseof additional timber, are secured by a closed first mtge. upon 
all property now owned or hereafter acquired, including lands and stand- 
ing timber in the counties of Kootenai and Shoshone, Idaho, embracing over 
1,100,000,000 ft. of merchantable standing timber and 19,664 acres of land 
owned in fee simple. The company’s timber occupies an area of 45,285 
acres and 45% of its holdings is Idaho white pine, the most profitable class. 

Valuation of Security. Actual Investment. 
Lands & timber owned in ‘Cap. stk., all sold at par__$3,747,400 
$4,100,000 Sur. & undivided profits - - 








SE nice didines shih to teh toes enh 427,906 
Plant, RR. & loggingeq.. 824,681 Investment of bondhold- 
Net current assets------- ce ee er ee 1,600,000 
Total assets_......_-- $6,075,687| Total investment___-_- $5,775,305 


The stockholders, therefore, have behind the bonds an actual investment 
of 2% times the total issue, the stock and surplus together aggregating 
$4,175,306. After receiving the proceeds of these bonds, the company’s 
liabilities, other than the bonds, will be only $69,427 of accounts payable. 


Estimated Earnings for Next 12 Mos. Based on Present Prices and Costs. 


Net sales (47,000,000 ft. of white pine at $23 50 per 1,000 ft. 

- and 28,000,000 ft. of yellow poe eS $1,507,000 
Manufacturing, selling and overhead expenses, at $11 per1,000ft. 770,000 
Sinking fund (white pine at $5 per 1,000 ft. and yellow pine at $3) 304,000 


Net earns. applicable to bond int. of $93,600 during same period $433,000 

The aye ef (organized in 1909) is now operating its plants at their full 
capacity, and has recently entered into profitable contracts for the sale of 
a large portion of its product. During the next 12 months the company 
will market not less than 70,000,000 feet of finished lumber. 

The sinking fund ($5 per 1,000 ft. on all white pine, $3 on Western pine 
and $2 on all other timber cut and removed) will be applied to the payment 
of the semi-annual installments of principal of these bonds as they mature, 
and any surplus remaining may either (a) remain in the sinking fund or 
(b) be applied in redeeming additional bonds, or (c) be used to purchase ad- 
ditional timber lands, subject to approval of Peabody, Houghteling & Co. 
The sinking fund should pay off ali these bonds with the exhaustion of less 
than 50% f the standing timber. 

The mills are located in Coeur d’Alene, Idaho, on Coeur d’Alene Lake, and 
have a capacity of over 80,000,000 feet of finished lumber per annum, be- 
sides other lumber products, such as lath, &c. The timber consists of 
511,000,000 ft. of Idaho white pine, 170,000,000 ft. of Western pine and 
454,000,000 ft. of mixed timber, including spruce, red fir, larch and cedar: 
total, 1,135,000,000 feet; besides an immense amount of cedar poles and 
tie timber, all tributary to good driving streams running into thelake. A 
branch of the Ch. Milw. & Puget Sound RR. traverses the main body of 
timber, while the company’s own railroad, known as the Coeur d'Alene 
Southern, connects its Mica Bay timber with its booms on Coeur d’Alene 
Lake. The company's product has an excellent market throughout this 
country and abroad. The principal stockholders are men of large means 
and well able to protect their investment. The management is in the hands 
of F. A. Blackwell and his associates. 


Canadian Puget Sound Lumber Co., Ltd.—Bonds Offered. 
—QO’Connor & Kahler, N. Y. City and Chicago; E. B. Cad- 
well & Co., Detroit and N. Y. City, and W. C. Langley & 
Co., N. Y. City and Buffalo, are placing at par and int. the 
unsold portion of the present issue of $1,200,000 ‘‘first and 
refunding mitge.’’ 6% sinking fund gold bonds,dated June 8 
1911, part of a $1,500,000 issue due in annual instailments 
(on Oct. 1) as follows: 1912, $50,000;,1913, $100,000; 1914, 
$125,000; 1915, $125,000; 1916, $150,000; 1917, $175,000; 
1918, $175,000; 1919, $200,000; 1920, $200,000; 1921, 
$200,000, but redeemable on.any interest date at 105 and 
int. Trustee, Michigan Trust..Co., Grand Rapids, Mich. 
Interest A. & O. at office of trustee or at Bankers Trust Co., 
N. Y. City. Par, $100, $500 and $1,000. The bankers 
call attention to these important features of a letter from 
President Likens, Grand Rapids, June 12 1911: 

(1) A 1st M. on 31,604 acres of standing timber, with logging equipment 
and railroad valuation, $4,182,706; a refunding mtge. on 22,294 acres of 
standing timber, with logging equipment and railroad thereon, and mill 
property and real estate with water front in City of Victoria, valuation so 
covered, $2,029,015; so the total net valuation (which includes cash 
and current assets of $814,331) aggregates $6,933,290, over 4% times the 
total authorized bond issue. (2) Net earnings for 1910, operating sepa- 
rately, $257,836, or nearly three times the interest charges on present 
bonded debt. (3) Timber practically all located on tide-water and there- 
fore without dependence upon any railroad. Its geographical location 
favors a ready sale as standing timber at any time. (4) The location as- 
sures practical immunity from serious damage by fire. (5) Mortgage pro- 
vides sinking fund of 75c. per 1,000 feet of timber cut and sold (sufficient 
to retire the bond issue almost twice over), and also a quick asset fund of 
$300,000. Management is in the hands of experienced men who have suc- 
cessfully conducted lumber operations in the past. (6) Total bond issue 
only 42c. per 1,000 fect of timber owned. 


Capitalization— Autiorized. Outstand’g. 


Sa RDA ae SS Ey eat RE nae pe oS ES OEP $5,000,000 $5,000,000 
Michigan Puget Sound ist M. 6s, due $20,000 quar- 
M. 


I sla la cele daca a Closed 300,000 
Canadian Puget Sound ist & ref. 6s (this issue)*__ 1,500,000 1,200,600 


* $300,000 reserved to retire the Mich.-Puget Sd. bds. maturing '11-’14. 


Organized June 8 1911, acquiring all of the assets and business of the 
Michigan-Pactific Lumber Co. (V. 89, p. 474) and Michigan-Puget Sound 
Lumber Co., both of Grand Rapids, Mich., with plants operating in British 
Columbia. The former from June 1 1909 to Jan. 1 1911 cut and marketed 
35,000,000 feet of logs; the latter’s mill during 1910 sawed over 20,000,000 
feet of lumber. The combined equipment is now sufficient for an annual 
production of from 60,000,000 to 70,000,000 feet of logs. 

Management: Chas. Liken, Pres., Sebewaing, Mich.; Dudley E. 
Waters, Chairman of hoard, Grand Rapids, Mich.; Edwin B. Cadwell, 
V.-P., New York; John H. Moore, V.-P., Victoria, B. C.: Orla B. Taylor, 
Sec., Detroit: Guy S. Brown, Treas., Victoria, B. C.; Wm. C. Langiey, 
N ew York; Chas. A. Phelps, Grand Rapids, Mich.: Delbert Hankin, Victoria 

Champion Coated Paper Co., Hamilton, 0.—Ally.—See 
Champion Lumber Co. below.—V. 92, p. 1704. 

Champion Fibre Co., Hamilton, O.—Bonds of Ally.—See 
Champion Lumber Co. below.—V. 87, p. 228. 


Champion Lumber Co., Philadelphia, Pa.—Bonds Offered. 
—HVield, Longstreth & Co., Cincinnati, and the Union Trust 
Co. of Chicago have recently been placing at par and int. 
blocks of the company’s Ist M. 6% serial gold bonds, tax- 
exempt in Penna. Issued $1,722,000. Dated April 1 1911, 
due serially each six months from 1914 to 1928 ($115,000 
April 1 1914, thereafter $56,000 to $59,000), but redeemable 
on any int. date at 101% and int. on 60 days’ notice. 
& int. (A. & O.) payable at Provident Life & Trust Co., 
Phila., trustee, or First Nat. Bank of Chicago, or Bank of 
Scotland, London. A circular reports: 








a ee er ee 


Prin. | 


Financial Statement. 
ee OOM, Woes cok. ode Bhs iis blu iakbaebakn iol shies deck cwide $3,510,000 
Authorized bond issue, $5,000,000; to be issued only for addi- 
tional timber lands, improvements to same and working capl- 
tal, under strict provisions, $2,500,000; present issue. -_-_---- 
Offered at the present time__-_--_-_- Se ea atl pees 2" _.$1 
To be sold for the construction of the new lumber 
plant and for working capital $778,000 


Organized to purchase the timber holdings of the Champion Fibre Co 
(V. 87, p. 228) and the complete mill and timber properties of the Pigeon 
River Lumber Co. (V. 82, p. 456), making a total of 90.000 acres owned in 
fee simple, all located in Haywood County, N. C., constituting one of the 
most valuable holdings of this class of timber in the United States. Experts 
estimate these lands to contain 1,237,180,000 ft., log scale, of merchantable 
timber, 10 inches and upwards, as follows: Spruce, 432,410,000; hemlock, 
409,385,000; chestnut, 160,535,000; poplar, cherry, basswood, birch, buck- 
eye, 176,200,000; oak, ash, hickory and white pine, 58,650,000. Also 378,- 
360 cords of pulp and tannic acid wood. The experts say: “The quality 
of the timber is particularly good and much of it should be worth $5 to $10 
per 1,000 ft. stumpage.’’ Another authority certifies that these lands 
contain 1,541,275,000 ft., log scale. of merchantable timber. | 

Valuation: Standing timber, $4,900,000; pulp and tannic acid wood 
$550,000; saw mills, logging railroads, equipment, &c., $650,000; total, 
$8,100,090, without taking into consideration any value of the 90,000 acres 
of land owned in fee simple after the timber has been removed. The large 
modern lumber manufacturing plant covered by the mortgage includes saw 
mill, planing mill, dry kilns, machine shops, electric-light plant, water 
works, storage sheds, dwellings, &c., logging railroad and equipment, 
representing an investment of over $350,000. his plant is located near 
Waterville, N. C., on the company’s own railroad, the Tennessee & North 
Carolina RR. (V. 92, p. 1808, 1375), connecting this mill and the timber 
with the Southern Ry. The bond issue will also be a first lien on the new 
lumber manufacturing plant, logging railroad and equipment which the 
company will construct with part of the proceeds of this bond issue, at a cost 
of about $400,000. The annual capacity of the two plants will be about 
70,000,000 ft. 

The Champion Fibre Co., which represents an investment of $4,500,000, 
is located midway between the timber holdings of the lumber company and 
operates one of the largest combined sulphite and soda mills in. the world. 
Practically its entire output is taken at least for the next ten years under 
contract by the Champion Coated Paper Co.of Hamilton, 0. (V.92, p. 1704.) 

The Fibre Co. has entered into a 20-yr. contract to purchase a minimum 
of 100 cords of spruce and hemlock pulp wood per working day at a mini- 
mum price of $6 per cord for spruce, $5 for hemlock, $4 for spruce slabs, 
$2 50 for hemlock slabs, and ali chestnut cord wood up to 100 cords per day 
at the market price, which is estimated at $6 per cord, all prices being f.o.b 
cars the company’s railroads. ‘The ordinary daily consumption of pulp 
wood by the Champion Fibre Co. is 450 cords. The slabs, small timber 
tops, &c., commonly valueless, are in this case used for pulp wood, which 
under this contract is estimated to bring in nearly $350,000 per annum, on 
which the profits should be sufficient to pay all interest on the bonds. 

Sinking fund to redeem maturing bonds (or to purchase or call them), $3 
per 1,000 ft., log scale, for all timber cut and 50 cents per cord of wood cut. 
This will operate to retire all the bonds before cuiting about 60% of the 
timber covered by the mortgage. 

Among the directors are: Chas. I. James, Baltimore: J. G. Schmidlapp, 
Chairman Union Savings Bank & Trust Co. and director Champton Fibre 
Co., Cincinnati, O.: James D. Lacey, Chicago; W. C. Procter, President 
Procter & Gamble Co., director Champion Fibre Co., Cincinnati, O.: R. F 
Whitmer, Philadelohia: Peter G. Thomson, President Champion Fibre Co. 
and Champion Coated Paper Co. 


Chino Copper Co., Boston.—All Subscribed.—The entire 
issue of $2,500,000 6% 10-year convertible bonds was sub- 
scribed without call on the underwriters, Hayden, Stone 
& Co. (V. 92, p. 1704).—V. 93, p. 48. 


Citizens’ Gas Co. of Indianapolis.—Sale of Stock.—The 
$50,000 stock offered at auction on July 26 was sold at $26 82 
per $25 share. Compare V. 93, p. 107. 

Possible Bond Issue.—The company is considering the 
issue of a small amount of 5% debenture bonds to provide 
for extensions; also later of 5% bonds to retire the outstand- 
ing $575,000 6% bonds (which are subject to call at any time) 
and additional improvements. | 


While no plans have been made, it is believed that it will be necessary 
next year to provide for doubling the company’s coke ovens, for which 
about $500,000 will be required.—V. 83, p. 107 


Columbus (Ga.) Water Works Co.—ZJnterest Payment.— 
A payment of $25 interest for 6 months per $1,000 bond 
will be made on the certificates of deposit from the income 
which has accrued since March 25 at the Mercantile Trust & 
Deposit Co., Baltimore. 

The property, it is stated, was bid in at foreclosure sale on 
March 7 in behalf of the bondholders for the face amount of 
the bonds ($392,000), the City of Columbus taking an option 
on the plant for 6 months at $400,000. See V. 91, p. 1632. 


Connecticut River Power Co. of New Hampshire .—Noie 
Offering—Earnings.—Baker, Ayling & Co., Boston, Phila- 
delphia, &c., have recently been placing at par and int. 
6% gold coupon 5-year notes, dated April 1 1910; auth., 
$500,000, issued, $314,000. A circular says in substance: 


Due April 1 1915, but redeemable at 100 and tnt. at any int. date on 60 
days’ previous notice to the trustee. Par $1,000. Principal and interest 
(A. & O.) payable at American Trust Co., trustee, Boston. 

Capitalization. 
Stock: common, $1,500,000; preferred, $500,000: total______. $2,000,000 
First mtge. bonds (authorized and outstanding) —V. 89, p. 165__ 2,000,000 
5-year notes (authorized issue, 5500,000) 314,000 

The remainder of the notes ($186,000) held to retire an equal amount of 

the company’s indebtedness but bear no interest. 
Earnings of the Connecticut River Power Companies for 6 Mos.end. June 30°11 
ee ee. ke te det akheb and ubaddédabbienéeen $199,497 
Net, after oper. exp. and taxes (total $62,296)_____-_ ae Re Cag te 137,201 
Bond interest ($2,000,000 Conn. River Power Co. 5s and $1,200,000 


2,500,000 


-~-—-———-— =~ — woe wenn ee ee 





ee SS eB” REET Sea 80,000 
All note interest, including $314,000 5-year 6s_________________- 11'269 
Balance applicable to payment of notes____________________- $45.932 


In addition to the 5-year notes, there are $75,400 other notes which are 
being retired rapidly out of earnings. ‘The earnings should retire the 5-year 
notes at or before maturity. 

The Connecticut River Power Co. of New Hampshire owns a large mod- 
ern hydro-electric power plant on the Connecticut River 6 miles south of 
Brattleboro, Vt., and a modern steel tower transmission line to the Massa- 
chusetts State Une. This transmission line continues for about 57 miles 
in Massachusetts through Gardner, Fitchburg, Clinton and other communi- 
ties to Worcester, and is owned by the Connecticut River Transmission Co. 
(an unbonded company whose entire cap. stock is owned by the “*Massa- 
chusetts Company’’), which buys and dlstributes the power sold in Massa- 
chusetts, the profit on which, after operating expenses and interest charges, 
reverts to the Conn. River Power Co. of N. H. Included among its cus- 
tomers are several electric-lizht companies and some of the best known 
manufacturing companies in New Enziand. The income of the Conn. River 
Power Co’s should be materially increased by four contracts already signed 
but which do not become oncrative until the latter nart of 1911. The sale 
of the balance of the power is now under negotiation. See also V.89,p.165,350 


Consolidated Coal Co. of St. Lonis.—H xchange of Bonds.— 
The Ist M. 6s of 1886 ($1,000,000 author zei, $836,000 
outstanding) will mature on Sept. 1 1911 andare payable at 
that date at the Mercantile Trust Co., 120 Broadway, N. Y. 
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City. A new ist M. is to be placed on the property to secure 
not exceeding $1,500,000 sinking fund 6% bonds, due Sept. 1 
1941, but callable after Sept. 1 1912 at 105. Holders of 
bonds maturing Sept. 1 1911 are offered the privilege of ex- 
changing their bonds on or before Aug. 1, for bonds of the 
new issue on equa! terms—bond for bond—either at the com- 

any’s office, St. Louis, or at the Mercantile Trust Co., 120 
roadway, New York City. 


Incorporated in July 1886 in Illinois, capital stock $5,000,000 in $100 
shares. Last div., 1% in 1903. Owns 18,000 acres of coal lands located in 
Illinois: daily output capacity 11,000 tons. Pres., Kingdon Gould; V.-P., 
W. L. Schmick; Sec. & Treas., A. W. Carr. Office, Syndicate Trust Bldg., 
St. Louis.—V. 73, p. 339, 289. 


Federal Light & Traction Co. of New York.— Acquisition. 
—See Colorado Ry., Lt. & Pow. Co. p.407.—V. 92, p. 1499. 


Federal Telephone & Telegraph Co., Bufialo, N. ¥.— 
Bonds.—The company has made a mortgage to the Trust 
Co. of America, as trustee, to secure an issue of $25,000,000 
bonds. 


Papers recording the transfer of the properties of the Independent Union 
Telephone Co. west of Syracuse to the Federal Telephone & Telezraph Co. 
were filed in the County Clerk’s office at Buffalo on Aug.9 #£=The Federal 
Co. now owns all the independent long-distance linesin Western New York. 
Compare V. 93, p. 289. 


Fresno Canal & Irrigation Co.—Eziended.—The $1,000,000 
5% 20-year gold bonds of 1891 which fell due on July 1 191i 
have been extended until July 1 1916. 


These bonds sold in London at par; cover 150 miles of irrigation canal in 
the San Joaquin Valley, Cal. Trustees, Cal. Safe Dep. & Tr.Co. Callable 
any time at par. Par $500 and $1,000. Int. J. & J. at office of Brown, 
Shipley & Co., London. 


General Motors Co.—Stocks Listed on the New York Stock 
Exchange.—The voting trust certificates for the preferred and 
common stock were listed last week on the New York Stock 
Exchange, and on a subsequent page we print the official 
statement, which includes the consolidated balance sheet as 
of March 31 1911 and the profit and loss statement for six 
months ended March 31 1911. A previous statement made 
to the Stock Exchange when the notes were listed will be 
found in the “Chronicle,” issue of July i, page 53.—V. 
93, p. 348, 53. 

Georgetown (D. C.) Gas Light Co.—Rate Reduced.—The 
price of gas has been reduced from $i to 85 cents per 1,000 
cu. ft., effective Dec. 1.—V. 92, p. 1704. 


Goldfield (Nev.) Consolidated Mines Co.—Dividend— 
Earnings.—An official circular dated July 31 announces 
quarterly dividend No. 12 of 50 cents per share (including the 
extra 20 cents per share). 


Production (Tons Treated and Shipped) and Earnings for Second Quarter 
(June Approzrimate.) 





Month— Dry tons. Gross value. Op. cost. Constr’n. Tot. costs. Net projsit. 
April _.._......28,253 $1,010,074 $212,107 $1,815 $213,922 $796,152 
DT é.owenceoccetee 909,441 228,654 1,250 229,904 679,537 
SD witia oniennic eee 880,000 228,000 2,000 230,000 650,000 

., 9 85,243 $2,799,515 $668,761 $5,065 $673,826 $2,125,689 


“On June 30 1911 the company’s cash balances aggregated $3,023,697; 
on July 31, after the disbursement of dividend No. 12, they will be ap- 
proximately $1,900,000.’"—V. 92, p. 1246. 


Great Western Cereal Co., Chicago.—O/fer Withdrawn.— 
The-.new President, F. P. Sawyer, on June 27 sent notice to the 
bondholders that the company has withdrawn its original 
offer to pay to the trustee $580,000 of the $1,000,000 re- 
ceived from the recent sale of two plants, and will resist the 
demands of bondholders for any portion thereof, except 
$225,000, which is approximately the amount of the sinking 
fund arrears on the 6% bonds. The remainder of the pro- 
ceeds, the company says, will be used on account of improv’s. 


On Aug. 2, Levering Moore, a bondholder who has formed a protective 
committee, served notice on the Continental & Commercial National Bank 
of Chicago to prevent the removal of the million-dollar fund held there in 
trust for the promenee of the bondholders. The company, it is said, has 
the consent of a majority of the bondholders for the transfer of the money, 
but Mr. Moore protests.—V. 93, p. 289. 


Guggenheim Exploration Co.—Sale of Common Stock in 
American Smelters’ Securities Co.—See Am. Smelting & 
Refining Co., V. 93, p. 291.—V. 92, p. 393. 

Hackley-Phelps-Bonnell Co., Wisconsin.—Ojsering of 
Timber Bonds.—Yard, Otis & Taylor, the new Chicago in- 
vestment firm, have bought from Finley Barrell & Co., the 


remainder of the issue of $100,000 1st M. sinking fund gold | 


6s (dated April 1 1911 and due serially from 1912 to 1925) ; 
and are offering them to investors at par and interest. A 
circular reports: 

Interest payable A. & O. at Grand Rapids and Chicago. 
$1,000 (c*). _ Cailadle on and after Oct. 1 1912 at i102 44 and int. in reverse 
order of their maturity. Trustees, Michigan Trust Co., Grand Rapids, 
and Frederick A. Yard, Chicago. 

A closed tst M. on all property now owned or hereafter acquired, includ- 


Par $500 and 


Wd « 
ing lands and standing timber in Vilas and Forrest counties. 

gating 22,009 acres, together with saw mills, electric light plant, 
plant, the town of Hackley, &c. ‘Total value of property almost five times 
the bonded debt. Quick assets alone $364,000. Earnings yearly since 
incorporation several times the interest charges on this issue. Sinking fund 


2 50 per 1,000 ft. (log seste) on all timber eut. 


Hall Signal Co., New York.—85% of Stock Deposited.— 
Committee Asks Authority to Borrow $100,000.—More than 
857% of the capital stock (which consists of $1,900,000 com- 
mon stock and $100,000 6% non-cumulative pref.) has been 
deposited with the Empire Trust Co. under agreement of 
May 10 1911 (V. 92, p. 1314, 1568). The readjustment com- 
mittee now asks authority to borrow $100,000 for working 
capital, &c., for the company. 

Abstract of Circular Signed by Newman Erb, V.-Chair. of Committee, Aug.™. 


After investigation your committee finds that it is necessary if the Hall 
company is to continue its business under normal conditions, pending the 


TTto 
VISC., 


water power 


“rryo. 
cit 2 is 


readjustment of its affairs, that sufficient funds be promptly provided to | 


supply needed working capital and to acquire by purchase the current 
supply bills. The company has contracts and orders on hand aggregating 
upwards of $450,000 which cannot be properly filled unless the needed 
assistance be now given. The committee, therefore, desires ve A Med 

e 


incur obligations, for the time being, of not exceeding $100,000. 


money will be borrowed for and in behalf of the depositing shareholders 
against the stock deposited, but no personal liability will be incurred. 

The committee has under consideration a plan of readjustment and has 
also negotiations under way looking to a merger with another company. 

The committee now consists of Jules S. Bache, Chairman, 42 Broadway; 
Newman Erb, William Fellowes Morgan, William P. Hall and George O. 
Horwitz, with Wollman & Wollman as counsel and Edward P. Goetz, 
42 Broadway, as Secretary.—V. 92, p. 1314, 1568. 


Hamilton (0.) Gas & Electric Co.—Bondholders’ Com- 
mittee.—In view of the default on the July coupons, E. 8. 
Lee, President First Nat. Bank, Covington, Ky., and F. H. 
Simpson and George H. Warrington of Cincinnati have 
organized as a protective committee for the Ist M: 5% gold 
bonds ($1,000,000) and requests deposits with the Cincinnati 
Trust Co. It is important, the committee says, that action 
be taken immediately to protect the bondholders. 


There was recently reported to be a deai pending for a change in the 
control of the company and the hope has been held out that the overdue 
interest might be met by Oct. 15. The directors, who are said practically 
to own the property, are: J. C. Thoms, (President), Robert Ramsey, H. L. 
Brenneman, Frank L. Perin, W. W. Myers, R. Pogue, W. R. Todd, 
W. A. Everson and F. L. Garrison.—V. 93, p. 167. 


Harbison- Walker Refractories Co.— Bonds Called.—Ninety- 
two bonds of the Harbison-Walker Co. have been called for 
payment at 105 and interest on Sept. 1 at the Fidelity Title 
& Trust Co., Pittsburgh, trustee.—V. 92, p. 1502. 


Houston (Tex.) Oil Co.—Deposits.—The readjustment 
managers, namely Edwin G. Baetjer, Louis S. Zimmerman, 
Henry J. Bowdoin, Patrick Calhoun, Sidney H. March, 
Murray Carleton and Edwards Whitaker, give notice, by ad- 
vertisement on another page, that all holders of pref. shares 
who wish to participate in the proposed reorganization must 
deposit their certificates in negotiable form, beginning Aug. 15 
and on or before Sept. 16, with either the St: Louis Union 
Trust Co. or the Mercantile Trust & Deposit Co. of Balti- 
more, depositaries under agreement of July 28 1911. The 
plan, a digest of which will be published aonther week, dif- 
fers radically, we understand, from the tentative plan pre- 
viously published in this column. The committee say: 


The deposit of common stock is not called for. The readjustment plan 
provides that the managers may give the holders of common stock an option 
to substitute part cash and part stock for the 20° stock contribution stated 
in the plan: until the amount and terms of common stock distribution are 
definitely determined, the deposit of common stock issuspended, andan 
es ee ee mr! — will be afforded and noticc of time and terms given. 

> D. ; : 


Hudson County (N. J.) Water Co.—Suit Dismissed.— 
Judge Rellstab in the U. 8. Circuit Court at Trenton, N. J., 
on Aug. 3 dismissed the suit brought by the receivers to 
restrain the enforcement of the Act of the Legislature passed 
last year to prevent the laying of pipes under the Kill von 
Kull to transport water to Staten Island. 


Judge Rellstab says in the opinion that this is not a case of the United 
States Government seeking to make a crossing of this inter-State stream in 
the exercise of its governmental powers, but an attempt to override a 
sovereign State’s opposition to the use of its submerged land by a corpora- 
tion of its own creation, under the claim of being engaged in inter-State 
commerce.—V. 92, p. 884 


International Nickel Co.—Proposed Voting Trust.—The 
directors have decided to ask the stockholders to deposit 
their stock in a voting trust for 5 years in order to continue 
the present management for’5 years. 


The trustees will include members of the executive committee, consisting 
of Ambrose Monell, President of the company; Robert M. Thompson, 
Chairman of the Board; E. F. Wood, ist Vice-Pres.; J. R. De Lamar, 
2d Vice-Pres., and E. C. Converse. They have agreed to deposit their 
stocks,and as they are said to represent a majority of the stock, the success 
of the plan is stated to be assured. 

The Bankers Trust Co., it is understood, will act as depository, while 
the Guaranty Trust Co. will be the registrar. No circular has as yet been 
issued to the stockholders of the company, but it is said that as soon as the 
new certificates have been encraved.a circular will be issued asking the 
stockholders to deposit their holdings.—V. 92, p. 1559. 


International Paper Co., New York.—Reciprocity Act.— 
The Canadian Reciprocity Bill, signed by President Taft on 
July 26, became a law at once as to the part relating to 








_importations of print paper, wood pulp and paper board. 

| The new law provides free entry to all such imports from private lands 
| or from Crown lands, provided no export tax has been levied. British 
| Columbia, Ontario and Quebec impose export duties on wood. New 
| Brunswick will do so after Oct. 1.—V. 92, p. 1439. 

| International Smelting & Refining Co.—$4,000,000 of 
| Stock Owned by Amalgamated Copper Co.—See report of that 
| company in V. 92, p. 1559.—V. 92, p. 1559. 


Keystone Telephone Co. of Philadelphia.—Notes Sold.— 
The company has sold to Dick Bros. & Co. $300,000 two- 
year 5% notes, the proceeds of which will be used for ex- 
tensions and betterments to the plant, both in and out of the 
city, to be made within the next two years. On its present 
basis of earnings, the company, it is stated, should be able to 
provide for taking up these notes out of earnings, and this, 
it waaid by one of the management, may be done.—V. 92, 
p.'397. 

Knickerbocker Ice Co., Chicago.—Bonds Called.—The 
51,896,000 outstanding Ist M. 5% gold bonds of 1898 have 
been called for redemption at 105 and int. at the Chicago 
Title & Trust Co. on Oct. 11911. See option, V. 93, p.349. 


Louisville (Ky.) Gas Co.— New Officers.—Henry Almstedt, 
who was chosen a director in place of John Stites at the annual 
stockholders’ meeting, was recently elected First Vice-Presi- 
dent, in place of Mr. Stites. 

Fred. M. Sackett has been re-elected joint President of the Louisville Gas 
Co. and its subsidiary, the Louisville Lighting Co. The executive com- 
mittee is composed of Fred.M. Sackett, Henry Almstedt, James B. Brown, 
John H. Whallen and D. X. Murphy.—V. 93, p. 232. 

(W.H.) McElwain Co., Boston .—Stock Listed.—The Boston 
| Stock Exch. has listed the $2,500,000 first pref. —V. 93, p.42. 


Manufacturers’ Light & Heat Co., Pittsburgh.—Report.— 
For 6 months ending June 30: 
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Gross Net (after Other Interest & Balance, 

Earnings. Taxes). Income. Renwals. Surplus. 

$2,805,943 $1,301,262 $35,563 $232,110 $1,104,715 

3,090,660 1,661,297 38,901 369,915 1,355,283 

Re-financing Since Last March.—Press reports state that a 

circular will shortly be sent to the stockholders setting forth 

substantially as follov- what has been accomplished in the 
way of re-financing sinve the special meeting last March: 


Of the $1,050,000 received from the Hope Gas Co. for property sold to it, 
$800,000 was applied to the purchase and cancellation of Wheeling collateral 
trust bonds and $241,075 to reimbursement for permanent improvements, 
leaving $8,924 with the trustee. There was also paid from the general fund 
$136,970, making the total disbursements for bond redemption $963,970, 
thereby satisfying in full the mortgage of Feb. 2 1903. 

The $2,400,000 bonds issued under the mortgage of April 1 1907, hereto- 

ore used as collateral, were sold to the Colonial Trust Co. of Pittsburgh at 

par and int., which, in addition to $7,499 disbursed from general funds, 
was used to retire all outstanding notes and bills payable, and int. on these; 
also the commissions due the Colonial Trust Co. under agreements of 
Dec. 20 1906 and Oct. 1 1909, amounting in all to $2,395,899. 

President Gill says: ‘‘By these arrangements the debt of the company is 
converted to a bonded debt of $5,900,000, little more than last year's gross 
income, requiring annual payments not to exceed $700,000, the bonds to 
be all paid by Oct. 1920. The result is a decrease in the floating debt since 
June 30 of $2,516,184 (bills payable, $2,263,184; accounts payable, 
$253,000), and an increase in bonded debt of $1,529,000, a net reduction 
of the total debt of $987,000. In addition there has been added to perman- 
a assets property worth $240,075, and we still have a satisfactory cash 

ance. 

‘‘With the annual debt requirements confined to $700,000, or less, and a 
diminished and further diminishing charge for interest, and with the indus- 
trial conditions we have had in the past, or even the same industrial condi- 
tions as have prevailed for the first half of this year, it is believed that the 
future of the company is encouraging.’’ Compare V. 93, p. 232, 108. 


Manufacturers’ Water Co., Philadelphia.—Notes.—This 
company, controlled by the Cambria Steel Co., has increased 
its indebtedness from $4,000,000 to $5,000,000, represented 
by an issue of ordinary notes, for the purpose of completing 
improvements already begun. Compare V. 90, p. 1365. 


Marmet Coal Co., Cincinnati.—New Securities.—This old 
established company filed in Ohio on or about July 3 (1) a 
certificate of increase of capital stock from $500,000 to 
$1,500,000 and (2) a mortgage to secure not exceeding 
$1,500,000 5% bonds dated June 1 1911 and due June 1 
1931, but subject to call on or after June 1 1916 at 105. 
The “Cincinnati Enquirer’ on July 4 said: 


The first issue will be $650,000, and they will be marketed by Rudolph 
Kleybolte & Co. The new money is to be used in extending the operations 
of the company, including purchase of new coal property in West Virginia 
and increasing the mine output from 300,000 to about 500,000 tons annually. 


Massachusetts Coal & Power Co.—Receiver’s Sale.—The 
property was bid in for $30,000 by J. D. A. Haley, repre- 
senting the reorganization committee. The proceeds will, 
it is stated, allow payment to creditors of about 60 cents 
on the dollar. 


The stock will be wiped out. A $20,000 mtge. has been raised on the 
property and the lands will be gradually sold for farm purposes. Mineral 
rights will be retained for the present, as the reorganization committee feel 
that they may have enhanced value later on.—V. 92, p. 1181 


Menasha (Wis.) Paper Co.—Siock.—A certificate was filed 
in Wisconsin on May 25 increasing the capital stock from 
$500,000 to $1,000,000. 


Output capacity in 1909 was 36,000 Ibs. of newspaper, manila, &c., 
every 24 hours. Pres., S. E. Smith; Sec.-Treas., M. H. Ballou. 


Mississippi River Power Co.—Lisied in London.—The 
London Stock Exchange has listed scrip for $3,500,000 of 
the $15,000,000 Ist M. 5% gold bonds. Compare V. 92, p. 729. 


Montreal Light Heat & Power Co.—Bonds Called.—Fifteen 
($15,000) Ist mortgage 5% gold bonds dated 1906 of the 
Provincial Light Heat & Power Co. have been drawn for 

ayment at 105 and int. on Sept. 1 at the National Trust 
fic’, Ltd., Montreal, trustee.—V. 93, p. 167. 


Mountain States (Bell) Telephone & Telegraph Co., Den- 
ver .—Capitalizaiion.—While the authorized capital stock is 
$50,000,000, we are informed that it may be stated with 
reasonable accuracy that the issued stock will be about 
$19,000,000 and that the property accounts of the merged 
companies will show a book value somewhere in the neigh- 
borhood of $24,000,000. The net revenue it is believed will 
be sufficient to insure a 7% dividend. Compare V.93, p.290. 


National Light & Improvement Co.—Stock Decrease.— 


The company has filed a certificate in New Jersey: 

To decrease the capital stock by retiring the 1,202 shares thereof owned 
by the corporation and by reducing the par value of the remaining shares 
from $100 to $20 per share, so that the capital stock as thus decreased shall 
be $175,960. President Thos. West. New Jersey representative, 
Corporation Trust Co., Jersey City, 


Pacific (Beli) Telephone & Telegraph Co.—All Sold.— 
N. W. Harris & Co. and Bond & Goodwin announced on 
Aug. 7 that the $2,000,000 5% bonds offered by them last 
week had all been sold. Compare V. 93, p. 349. 


Parker Cotton Mills Co., Greenville, 8S. C.—Acquisitions.— 
The company has acquired control of the Ottaray Mills of 
Union, 8. C., and the Pine Creek Mfg. Co. of Camden, 8. C. 
Compare V. 93, p. 233. 


Pittsburgh (Pa.) Coal Co.—Circular on Sale and Merger .— 
W.N. Burt Jr. & Co., Pittsburgh, have issued an interest- 
ing analysis of the effect of the Pittsburgh Coal-Monongahela 
River Consolidated Coal & Coke Co. sale of coal lands and 
merger plan.—V. 93, p. 235. 


Pittsburgh (Kan.) Water Supply Co.—Sale.—See Pitts- 
burgh in “State and City” Department. 


Platt Iron Works Co., Dayton, 0.—Receivership Plan.— 
Judge Hollister in the United States Court at Cincinnati on 
July 24 appointed George R. Young and Dixon Boardman 
of Dayton as receivers for the company in involuntary 
bankruptcy proceedings brought by creditors, among them 
the Mercantile Nat. Bank of N. Y. (holder of $150,000 in 
demand notes). This was preparatory to reorganization on 
the basis outlined below. 





Proposed Plan (Dated July 22) of Creditors’ Committee, Organized under 
Agreement of March 30 1911. 


Present Capitalization and Indebtedness (Subject to Verifieation, Establish- . 


ment of Legality, &c.). 
Capital stock outstanding bie daasas 


ist M. bonds(a) outstanding, $398,500; (b) held by Central Trust Co. 
as collateral for a note of $300,000 and interest, $400,000__- 

Unsecured debts other than for merchandise 

Merchandise debts other than payable in products 143,000 

Probable deficiency claim of Central Trust Co. after sale of collat_. 75,000 

The committee believes that with proper financial organization and 
efficient management the company can be put upon a revenue-producing 
basis, but it is no longer in their power to prevent a receivership. In order 
that there may be no interference with the business, the committee has 
arranged for a loan to be made to the receivers by N. Y. banks to enable 
the receivers to continue the business at its present volume. 

The committee shall acquire the business, assets and good-will by pur- 
chase from the receivers or trustees under authority of the Court, subject to 
the mortgage to the Cincinnati Trust Co. of Cincinnati, dated Nov. 1 1904, 
securing $800,000 ist M. 40-year gold bonds, of which $798,500 will be 
outstanding (compare V. 80, p. 874, 1238; V. 79, p. 1644); and shall transfer 
the same to a corporation of similar name to be organized in Ohio. Be- 
sides the plant at Dayton, with its full equipment of machinery and patents, 

atterns, &c., the new company will have approximately $450,000 in actual 
nventory, stock on hand, &c., and approximately $180,000 of good, 
collectible accounts and bills receivable. The committee also plans to 
secure $150,000 cash capital, for which the new company shall issue some 
form of comparatively long-term securities. The capital stock of the 
Oi gee 00 eink must be eliminated. The floating debt, approximately 
1,368,000, will be converted into securities of the new company. : 


Approximate Capitalization of New Co. (Stock and Bonds)—No Floating Debt. 
Bonds secured by a mortgage or mortgages sufficient to cover the 

present Ist M. bonds and $150,000 new capital, say $950,000 
Junior securities representing present unsecured obligations (if 

deposited), say 1,400,000 

if the net cash held by the receivers shall not prove sufficient to meet the 
expenses of the receivership and the expenses of the committee, then the 
above-mentioned capitalization must be altered to that extent. All new 
stock will, before distribution to the depositing creditors, be subject to a 
voting trust for a period within the committee’s discretion. Any mer- 
chandise or other unsecured creditor may execute the creditors’ agreement 
of March 30 1911, and having deposited the same with the depositary, the 
Bankers’ Trust Co., No. 7 Wall St., N. Y. City, together with the evi- 
dences of indebtedness or ee in support of the claim, shall be entitled to 
participate pro rata in all of the benefits apportionable to the creditors 
represented by the committee. 

(Signed: William H. Taylor, Chairman; Bradley Martin Jr., Edward T. 
Perine, William C. Poillon and Henry Rogers Winthrop, with Sullivan: & 
Cromwell and John Quinn, both of N. Y. City, as Counsel.) 

[President Reichmann filed a\petition in bankruptcy for himself last May 
with liabilities estimated at $2,000,000. A considerable block of the 
company’s stock is held among the assets of the defunct Carnegie Trust Co. 
of N. Y., of which Mr. Reichmann was formerly Pres.]—V. 80, p. 1238. 


Pure Qil Co., Philadelphia.— Dividend on 10% Basis.— 
The directors on Aug. 8 declared a dividend of 24% on the 
($4,880,335). common stock, payable Sept. 1 1911. 


On June i 1911 a quarterly dividend of 2% was paid on the common 
stock, comparing with 14% in March 1911 and Dec. 1910 and 2% from 
March 1906 to Sept. 1910 inclusive. 

Nothing authoritative has been forthcoming with regard to the action 
taken by the shareholders at their meeting in Pittsburgh several months ago. 
At the time it was asserted, more or less positively, that a deal of importance 
St a gt semana closer relations with foreign or other interests.— 

7, 92, p. , 


San Joaquin Light & Power Corporation.— Bonds Offered. 
—Earnings.—N. W. Halsey & Co., N. Y., Phila., Chic. and 
San Fr., are offering, by advertisement on another page, at 
93 and int., yielding 5.43% income, the small unsold portion 
of a block of ‘‘first and refunding mortgage 5%” gold sink- 
ing fund bonds, series B, dated 1910, due 1950. Total 
bonded debt including prior liens, $6,505,000. 


Condensed Letter of Pres. Wm. G. Kerckhoff, Los Angeles June 17, 1911, 


Common stock, authorized, $15,000,000; outstanding $10,000,000 
Preferred stock, authorized, $10,000,000; outstanding_____.__. 5,500,000 
First and ref. bonds, auth., $25,000,000; out’¢c, incl. this issue. 2,822,000 
Reserved to retire underlying bonds on a part of the property... 3,683,000 
Reserved for improvements and extensions at 85% 

of cost, with earns. restrictions as outlined below_$18,495,000 


Our outstanding bonds (including those now offered) have been issued for 
the completion of a massive dam at the outlet of the Crane Valley, on the 
San Joaquin River, which has increased the capacity of the Crane Valley 
reservoir to 51,000 acre feet, thus providing ample water to operate the 
company’s hydraulic plants to their full capacity during the entire season, 
with a large amount in reserve; the compietion of the new San Joaquin 
power house (21,400 h.p. capacity); the erection of a steam turbine plant 
at Bakersfield (10,667 h.p.); the completion of a high-voltage transmission 
line, connecting all the properties; double tracking and otherwise improving 
the Bakersfield Electric Ry., and making other betterments which will 
largely increase the earning power of the corporation. 

The trust deed provides that the escrow bonds (now amounting to $18,- 
495,000) can be issued only for 85% of the cash cost of extensions and im 
provements, and then only when the net earnings have been double the 
interest charges, including the bonds for which application is made; if the 
extensions are of a magnitude requiring an expenditure of $2,500,000 or 
more (which would only be required for the construction of new plants, 
materially increasing the company’s generating capacity), bonds may be 
issued when for the preceding twelve months net earnings have been 1% 
times the interest on all bonds outstanding and those proposed to be issued 
In addition to the sinking fund protecting the underlying bonds, the first 
and refunding mortgage creates large additional sinking funds. 

The corporation owns and has in operation at the present time three im 
portant hydraulic plants, a steam reserve plant in Fresno and a modern 
steam turbine plant in Bakersfield. The electric generating capacity of 
these plants will amount to 37,000 h.p. upon completion of the generating 
units now in process of installation. The corporation has at present 500 
miles of high-tension transmission line in operation, with a considerable 
amount of additional lines under construction. The current is transformed 
at 20 sub-stations, and distributed through 400 miles of distributing lines. 
Gas is distributed in Bakersfield, Kern, Merced, Selma, and a street railway 
system is operated in Bakersfield and Kern. ‘The territory in which the 
corporation operates (without competition) covers seven of the principal 
counties of the fertile San Joaquin Valley from Merced to Bakersfield, &c., 
i.e., Mariposa, Merced, Madera, Fresno, Tulare, Kings and Kern counties, 
a territory about 195 miles in length by 78 in width, with a population 
amounting in 1910 to 192,514 and increasing rapidly. 


Earnings for Calendar Years. 


798 ,500 
1,150,000 


1910. 09. 1910. 1909. 
Gross income-_..$1,052,463 $754,966| Bond interest__ $197,095 $164,653 
Net earns. (after Bal., sur., for | 
taxes $677 ,685$489,192 s.f., divs.,&c. $480,590 $324,539 
As compared with net earnings for 1910, amounting to $677,685, a full 
year’s interest on the entire $6,505,000 bonds now outstanding, including 
the present issue, amounts to $340,590. In other words, net earnings 
last year were approximately double bond interest on all bonds outstanding 
and those now to be issued. 2 
The generating capacity of the corporation upon completion of the plants 
now under construction, the cost of which is provided for by the bonds 
included above, will be approximately double that from which the 1910 
earnings were derived. See further particulars in V. 91, p. 1332. 
[California advices state definitely that Henry E. Huntington and asso- 
ciates have arranged for bringing under one control, if not for an absolute 
consolidation, the Pacific Light & Power Corporation—see page 65 of 
“Bl. Ry. Section’’—and the San Joaquin Light & Power Corporation, and 
are preparing to float in this connection $10,000,000 bonds, possibly*of a 
new $40,000,000 blanket issue, to provide for further power development, 
electrical irrigation, &c.—Ed.]—V. 93, p. 350. 





For other Investment News see page 414. 
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GENERAL MOTORS COMPANY 


(INCORPORATED UNDER THE LAWS OF THE STATE OF NEW JERSEY.) 











OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING ON 
THE EXCHANGE OF THE VOTING TRUST CERTIFICATES FOR 7% CUMULATIVE PREFERRED 
STOCK. VOTING TRUST CERTIFICATES 


FOR COMMON STOCK. 








New York, July 20 1911. 
Referring to said Company’s application, dated June 22 
1911, to list $15,000,000 of its 6% First Lien Five-Year 
Sinking Fund Gold Coupon Notes, application is hereby made 
by the Voting Trustees to have placed on the Regular List 
of the New York Stock Exchange the following securities 


now issued and outstanding: 

(a) $12,311,300 par value Voting Trust Certificates, issued under a 
Voting Trust Agreement herein described, representing 123,113 shares of 
the par value of $100 each of 7% Cumulative Preferred Stock of General 
Motors Company; 

(b) $14,302,200 par value of Voting Trust Certificates, issued under said 
Voting Trust Agreement, representing 143,022 shares of the par“value of 
$100 each of Common Stock of General Motors Company; 


and to authorize the listing, from time to time, upon official 
M > 
notice to the New York Stock Exchange that they have 
been issued in exchange for, and are represented by, an 
equal amount of shares of stock of General Motors Company: 
(a) $2,107,200 par value Voting Trust Certificates, representing 21,072 
shares of said Preferred Stock; 


(b) $1,483,500 par value Voting Trust Certificates, representing 14,835 
shares of said Common Stock. 































































































tial majority each of the outstanding Preferred and Common 
Stocks of the Company, deposited under a Voting Trust 
Agreement, dated Oct. 1 1910, to be held until Oct. 1 1915 














The above Voting Trust Certificates represent a substan- | 











and until the General Motors Company shall have paid in 
full its 6% First Lien Five-Year Sinking Fund Gold Notes, 
at any time issued under its Deed of Trust dated as of Oct. 1 
1910, made to Central Trust Company of New York, Trustee. 
The Voting Trustees may, however, make earlier delivery 
at any time in their discretion. The Voting Trustees are 
James N. Wallace, Frederick Strauss, James J. Storrow, 
William C. Durant and Anthony N. Brady. Voting Trust 
Certificates are issued thereunder by the Voting Trustees, 
signed by their Agent, Central Trust Company of New York, 
which entitle the holders to receive the Stock Certificates of 
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the Company at the termination of the Voting Trust Agree- 
ment, and in the meantime to receive payments equal to the 
cash dividends, if any, collected on the deposited stock; but 
no voting right passes by the Voting Trust Certificates. All 
dividends which have been declared upon the Preferred Stock 
since the formation of the Voting Trust have been distri- 
buted to the holders of the Voting Trust Certificates repre- 
senting such Preferred Stock. No dividends have been de- 
clared upon the Common Stock since the formation of the 
Voting Trust. 

Section 8 of the Voting Trust Agreement provides as 
follows: 


‘The Voting Trustees possess, and shall be entitled in their discretion to 
exercise, all rights and powers of absolute owners of said stock, including 
the right to vote for every purpose and to conse t to any corporate act of 
said General Motors Company. The Voting Trustees will not, however, 
during the pendency of this Agreement, vote in respect of the shares of 
the Capital Stock of said General Motors Company held by them, to author- 
ize any increase in the amount of the Preferred Stock of said General Mo- 
tors Company at present authorized, viz.: $20,000,000, except with the 
consent, given at a meeting called by the Voting Trustees for the purpose, 
of holders of a maojrity of such part of the Trust Certificates for each class 
of stock of said Company as shall be represented at such meeting, the hold- 
ers of each class of Trust Certificates voting separately and either in person 
or by proxy; and the Voting Trustees will not, during the pendency of this 
Agreement, vote in respect of the shares of the stock of said General Motors 
Company held by them, to authorize any increase in the amount of the 
Common Stock of said General Motors Company at present authorized, 
viz.: $40,000,000, except with the consent, given at a meeting called by the 
Voting Trustees for the purpose, of the holders of a majority of such part 
of the Trust Certificates for the Common Stock of said Company as shall be 


| represented at such meeting; the holders of such Trust Certificates voting 


either in person or by proxy.”’ 


The following table shows the amount of Capital Stock of 
General Motors Company authorized, the amount issued and 


_ the amount thereof on July 6 1911: (a) Deposited under said 


Voting Trust Agreement, (b) Owned by subsidiary compan- 
ies of General Motors Company, (c) In treasury of General 
Motors Company, and (d) Held by sundry owners who have 
not yet exchanged their stock for Voting Trust Certificates: 




















AUTHORIZED. 












Agreement. 
$12,311,300 00 
14,302,200 00 











$20,000,000 00 
40,000,000 00 


Preferred ___. 
Common 

















~~ ———-— —_— — oer eet *-s = HH we nnn ne ese ee = 


(a) Deposited under 
the Voting Trust 





ISSUED 


(>) Owned by (c) In Treasury of 


Subsidiary General Motors (ad) Held by 
Companies. Company. Sundry Owners. Total Issued. 
vat if = +4 91,892,100 00 $2,107,200 00 $18,038,400 00 








3,766,346 95 1,483,583 05 19,874,030 00 





eee ee . —— -_—_-- ——_ 
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The sole funded debt of General Motors Company con- 
sists of $15,000,000 6% First Lien Five-Year Sinking Fund 
Gold Coupon Notes already listed under application No. A 
3986. None of the subsidiary companies of General Motors 
Company has any outstanding funded debt other than that 
owned by General Motors Company and pledged as security 
for said notes. 

General Motors Company was incorporated on Sept. 16 
1908 under the laws of the State of New Jersey. Its charter 
is perpetual. The Company is an original organization and 
not a consolidation of previously existing firms or corpora- 
tions. 

The chief objects for which the Company was formed, and 
its powers, are briefly as follows: 

To manufacture and deal in motors, motor cars and ma- 
chines; to acquire from others their business if of the same 
general character as that for which this Company is organ- 
ized; to acquire patents and trade-marks; to acquire and 
dispose of by sale, mortgage, or otherwise, securities of 
other corporations with similar corporate powers and to aid 
other corporations. 

The Company does not directly own or operate any manu- 
facturing piants, its interests therein being represented by 
ownership of securities of other corporations. 

The Preferred Stock of the Company is preferred as to divi- 
dends, payable semi-annually at the rate of 7% per annum, 
the regular dividend dates being April 1 and Oct. 1; and, 
in case of liquidation, is preferred as to principal, at par, 
and as to unpaid dividends. 

The Amended Certificate of Incorporation of the Company 
contains the following provisions: 

“The holders of the Preferred Stock shall be entitled to receive, when 
and as declared, from the surplus of the corporation or from the net profits 
arising from its business, yearly dividends at the rate of Seven per Centum 
(7%) per annum, and no more, payable semi-annually on dates to be fixed 
by the By-Laws. ‘The dividends on the Preferred Stock shall be cumu- 
lative, and shall be payable before any dividend on the Common Stock 


Shall be paid or set apart, so that, if in any year dividends amounting to 
Seven per Centum (7%) shall not have been paid thereon, the deficiency 










shall be paid before any dividends shall be alla upon or set apart for the | 


Common Stock. 

““‘Whenever all cumulative dividends on the Preferred Stock for all pre- 
vious years shali have been declared and shall have become payable, and 
the accrued semi-annual installments for the current year shall have been 
declared, and the corporation shall have paid such cumulative dividends 
for previous years and such accrued semi-annual installments, or shall have 
set aside from its surplus or from the net profits arising from its business 
a sum sufficient for the payment thereof, the Board of Directors may 
declare dividends on the Common Stock, payable then-or thereafter, out 
of any remaining surplus or any such net profits. In the event of any liqui- 


dation or dissolution or winding-up (whether voluntary or otherwise) of | 
the corporation, the holders of Preferred Stock shall be entitled to be paid 
in full both the par amount 


their shares, and the unpaid dividends 





accrued thereon before any amount shall be paid to the holders of the Com- 
mon Stock; and after the payments to the holders of the Preferred Stock 
of its par value, and the unpaid accrued dividends thereon, the remaining 
assets and funds shall be divided and paid to the holders of the Common 
Stock pro rata according to their respective shares.’’ 


The outstanding Capital Stock of the Company is fully 
paid and no personal liability attaches to its ownership. 

Dividends of 7% per annum have been paid on the Pre- 
ferred Stock since the organization of the Company, Sept. 16 
1908. The last semi-annual dividend of 34% was paid 
April 1 1911, and there are no accumulated unpaid dividends. 











No cash dividends have as yet been paid on the Common 


| Stock. 
| GENERAL MOTORS COMPANY. 


CONSOLIDATED PROFIT AND LOSS STATEMENT OF GENERAL 
MOTORS CO. AND SUBSIDIARY COMPANIES FOR 
SIX MONTHS ENDED MARCH 31 1911. 
General Motors 
Co.'s Stockholding 











Total. Proportion. 

Gross RRR Taig yc it er sae PRT ASR RIEU II Be $4,387,968 30 $3,829,541 78 
| Selling, administrative and general expense__ 1,142,394 40 1,068,217 25 
|. Rae Rea Ss OSS Rk ee it evs $3,245,573 90 $2,761,324 53 
PP 3 yo” FARRER ASTER SESS aes Se 182,166 07 170,713 77 
$3,427,739 97 $2,932,038 30 

Deduct interest on Six per Cent Five-year 
Sinking Fund Gold Notes____________---~- 450,000 00 450,000 00 








Surplus, six months $2,977,739 97 


SURPLUS ACCOUNT. 


$1,349,789 07 


~~ ———————_—-——— —— = es = ee ee 


$2,482,038 30 


FB A | SRS ee 
Surplus six months ended March 31 1911__-- 





| | see OGRE TS oC eA CC A pn elidednoees 183,816 32 
$4,015,643 69 
Deductions: 
Preferred Stock dividends for one year, 7% $890,267 00 
Sundry charges____-_ _. ie aaah bh hates ae eth te 327,882 77 1,218,149 77 





ee ues eoldh: ahh aan aa i al $2,797,493 92 





CONDENSED CONSOLIDATED BALANCE SHEET OF THE COM- 
PANY AND SUBSIDIARIES LISTED IN SCHEDULE “A” 


AS AT MARCH 31 1911. 
Assets. 
Fixed assets: 

Real estate, plant and equipment 
Patents, agreements, ae ta a el i i a ani 
Miscelianeous investments... .... ~~. cb we eee eee 
Current and working assets: 

Cash in banks and on hand_____-_____--- $3,718,521 42 

Notes and accounts receivable__________- 4,230,347 23 

GUC TO GEO. cb ca ba be KB ec dedtavc ‘ 40,976 89 

Manufactured products finished or 

process, materials and supplies 23,860,276 80 

Good-will, representing excess of appraised value over book 

value of stocks of subsidiary companies owned 


$15,253,870 97 
1,815,719 86 
506,140 67 





$1,850,122 34 
14,853,855 91 
$64,279,709 75 


——— ae 
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Liabilities. 
Capital Stock: 


Less in treasury: 
General Motors Co $1,882,000 
Less in treasury: 
Subsidiary companies__.. 1,734,100 
Common, issued 
Less in treasury: 
General Motors Co $3,728,500 
Less in treasury: 4,050,400 00 
Subsidiary companies.... 321,900 
6% First Lien Five-year Sinking Fund Gold Notes 
Outstanding Capital Stock (par value) and surplus of Sub- 
sidiary Companies, being the portion not owned by 
General Motors Company: 
Capital Stock $1,510,270 00 
Surplus 1,216,239 45 


$18,038,400 00 





| 3,616,100 
$19,874,030 00 


ri4,422,500 00 





15,823,630 00 
15,000,000 00 





2,726,509 45 
6,508,185 81 
7,001,590 57 
2,797,493 92 


$64,279,709 75 


Notes and accounts payable 
Reserves 
Surplus 








The Voting Trustees agree that they will maintain an of- 
fice in the Borough of Manhattan, City of New York, for 
the transfer and registration of the Voting Trust Certificates, 
and give the Stock Exchange at least ten days’ notice inad- 
vance of the closing of the books for any purpose. 

+ The principai oftice of the Voting Trustees is at the Cen- 
tral Trust Company of New York, the agent for ‘the issue 
and transfer of the Voting Trust Certificates. The Columbia 
Ec Company (of New York) is the Registrar of said cer- 
tificates... ; 


‘JAMES N. WALLACE, } 
.. FREDERICK STRAUSS, | 
awe Trustees. 


(i... (JAMES J. STORROW, 
... . ANTHONY N. BRADY, 
De a, WO he PURO Sy) 

July 31 1911. : 

The Committee on Stock List, under authority from the 
Governing Committee, directs that on Aug. 4 1911 the above- 
described $12,311,300: Preferred Stock Voting Trust Cer- 
tificates and $14,302,200 Common Stock Voting Trust Cer- 
tificates be admitted to the list, and that $2,107,200 Voting 
Trust Certificates for Preferred Stock and $1,483,500 Voting 
Trust Certificates for Common Stock be added to the list, 
on official notice of issuance in exchange for outstanding 
Preferred and Common Stock, making the total amounts to 
be listed: Preferred Stock Voting Trust Certificates, $14,418,- 
500; Common Stock Voting Trust Certificates, $15,785,700. 


WM. W. HEATON, Chairman. 
GEORGE W. ELY, Secretary. 











Republic Iron & Steel Co.—Report.—See Annual Reports. 

Removal of New York Office.—The company’s New York 
office has been removed from 115 Broadway to the Whitehall 
Bldg., 17 Battery Place.—V. 93, p. 51. 


St. Cloud (Minn.) Water Power Co.—New Siock.—The 
capital stock was recently increased from $25,000 to $600,- 
000. Of this increase $475,000:is common stock, which has 
been issued and paid for; $100,000 pref. is not yet issued. 


The bonded debt is $300,000; $250,000 has been issued, and the remain- 
ing $50,000 is held in escrow, to be taken down for not to exceed 80% of the 
cost of new construction. Compare V. $2, p. 1182. 


san Joaquin Light & Power Corporation.—See page 412; 
Shannon Copper Co.—Called Bonds.—Fifty-nine ($59,000 
first mtge. 7s drawn by lot will be paid at par and interest 
Sept. 1 at Boston Safe Deposit & Trust Co.—V. 92, p. 1388. 


Stone Canyon Consolidated Coal Co., California.—/Fore- 
closure.—Judge Van Fleet in the Federal Court at San Fran- 
cisco on Aug. 3 signed a decree in favor of the Guaranty 
Trust Co. of New York, as mortgage trustee, against the 
Stone Canyon Consolidated Coal Co., the Stone Canyon & 
Pacific RR., the Stone Canyon Coal Co. and the Bankers’ 
Trust Co. of Oakland. 

The decree orders the Stone Canyon Consolidated Coal Co. to pay to the 
Stone Canyon Coal Co. $1,502,544, with interest at 6% from April 15 1911, 
compounded semi-annually, torether with $2,500 and 1% of $1,502,544 
for counsel fees and costs, in default of which payment the property is to be 


sold at public auction in front of the Monterey County Court House at 
Salinas by F. L. Gadsby on a day to be fixed hereafter.—V. 88, p. 382. 


Texarkana Gas & Electric Co.—New Securities.—This 
company, owned by the Dawes interests of Chicago, recently 
increased its capital stock and filed a $3,000,000 mortgage in 
favor of the Central Trust Co. of Illinois, as trustee. Com- 
pare V. 91, p. 721. 


Toronto (Can.) Electric Light Cos.—New Directors— 
Officers.—As the result of the recent sale of control, the fol- 


lowing changes are announced: 


Sir Henry Pellatt continues as President, but D. B. Hanna, 3d Vice-Pres. 
of the Canadian Northern, succeeds W. D. Matthews as Vice-Pres. of the 
company. H. H. Macrae retires from the general managership, but be- 
comes 2d Vice-Pres., this office having been created for him. 

New directors: Sir William Mackenzie, Robert J. Fleming, Manager of 
the Toronto St. Ry.: D. B. Hanna, Z. A. Lash, General Counsel of the 
Canadian Northern: E. R. Wood, H. H. Macrae, R. C. Brown and G. A. 
Morrow, to succeed W. D. Matthews, H. P. Dwight, W. R. Brock, Thomas 
Walmsley, L. Goldman, Samuel Trees and Hugh Blair. S. F. McKinnon 
died about a week ago. 


_QOld directors re-elected: Sir Henry Pellatt, Senator Cox and Frederick 
Nicholis.—V. 93, p. 168. 


Union Switch & Signal Co., Swissvale, Pa.—Stock Offered 
to Employees:—The company having set aside $100,000 of its 
common stock (par $50) to be sold to employees, $50,000 
of the same is now offered to employees not general officers 
at $75 per share. 


Payment is to be m:de in installments covering a maximum period of 50 
months. Assoon as 24% of the purchase prices has been paid, all dividends 
accruing on the stock are to be credited to the purchaser's account. After 
the subscription price has been fully paid, if the employee continues in the 


s 





employ of the company he is to receive a participation certificate entitling 
him to all cash or stook dividends declared on the stock, and in addition a 


dividend of $5 per share each year for 5 years on the participation certificate. 
Compare V. 92, p. 602. 


United Electric Co. of New Jersey.—Karnings.—J. S. 
Rippel of Newark, N. J., who is offering a block of Ist M. 
4s at a price to net 54%, reports: 


Gross. Erpenses. Net. 
$3,662,553 $1,596,822 $2,065,731 
2,589,106 1,236,938 1,352,168 
1,677,322 923,908 753,414 
—V. 90, p. 1106. 


United States Smelting, Refining & Mining Co., Boston.— 
Sale of Notes.—Lee, Higginson & Co., N. Y., Boston and 
Chicago, and Higginson & Co., London, purchased this week 
$4,000,000 5% three-year gold notes dated Aug. 1 1911 and 
due Aug. 1 1914. Trustee, Old Colony Trust C»., Boston. 
Par $1,000 (c). Int. F. & A. in Boston. The notes, first 


offered at 9714 and now quoted at 98, have all or nearly all 
been sold. 


Bond Int. 
$778,250 
779,864 
698 133 


Surplus. 
$1,287,481 
572,304 
55,281 


Cap talization. 


5% three-year notes, total auth. & issued (this issue) 
Stock outstanding: Pref., 7% cum., $24,313,700; 
$17,553,825; total 


Bankers’ Summary of Official Information. 

There is no mortgaze debt on the company’s properties. The company 
covenants that no mortgage will be placed thereon without equally secur- 
ing these notes. This issue will provide funds more than sufficient to pay 
off all present floating debt. Present market value of company’s pref. and 
common stock is over $36,000,000. Cash dividends have been paid con- 
tinuously on the pref. at 7% since organization, Jan. 1906, and on the com- 
mon at 4% or more since Jan. 1907—-aggrecating $11,486,619; present rate 
on pref., 79%: on common, 4%. Net current assets alone are more than 


$7,160,000, or 1% times amount of these notes after deducting all current 
liabilities. 


Net earnings for 1910, $2,483,466, or more than 12 times interest on these 
notes. This was after deducting $1,067,068 for depreciation, improve- 
ments and reserve. Average annual net earnings last 3 years, $2,815,783, 
or 14 times interest on these notes. Business well diversified, the relative 
values of metals produced in 1910 being: Copper, 25.90%; lead, 16.33%; 
ilver, 41.14%; gold, 16.68% —V. 93, p. 233. 

United States Steel Corporation.—Subsidiaries’ Orders 
July 31.—The report of orders given out Aug. 10 shows 
unfilled orders on the books July 31 aggregating 5,584,085 
tons, being an increase of 223,027 tons during July. 

Tonnage of Unfilled Orders (00,000 omiited)—All on New Basis. 
—~1911 1910- 1909. 1904- 
July. June. May. Apr. Mch. Feb. Jan. Dec. Oct. Sept. July. Mch. Dec. Sep 
3.2 3,4 3,4 3,1 2,7 2,8 3,1 3,9 5,4 5,9 2,4 

Called.—($98,000) lst M.us of the Johnson Co. have been 
drawn for payment at 105 and interest on Sept. 1 at the 
office of United States Trust Co., N. Y., trustee.—V. 93, 
p. 290, 284. 

Washington (D. C.) Gas Light Co.— Dividends.—A quar- 
terly dividend of 6% was paid Aug. 1 on the $2,600,000 
stock, making 24% paid out of earnings this year. 


The average dividends paid in previous years has been between 15 and 
20%, and the 24% paid this year is taken to indicate that the lower gas 
rate which has prevailed for two years has been profitable. See George- 
town Gas Co. above.—V. 92, p. 1706. 


White River Light & Power Co., Ind.—Sale.—The Wain- 
wright Trust Co. of Noblesville, which was recently named 
as receiver or trustee in bankruptcy, will, it is stated, offer 
the property for sale on, Aug. 15; upset price $30,000. 
—V. 91, p. 1265. 

Wilkes-Barre (Pa.) Company .—arninys.—This company, 
which controls the gas, electric light and power and steam 
heating business of Wilkes-Barre, it is stated, reports for the 
six months to July 1 1911 total profits after all interest charges 
of $53,175; the net earnings in the gas depart. increased 
35% and in the electrical depart. 30%.—V. 91, p. 731. 


Wolverine Copper Mining Co.—Report.—Yr. end. June 30 


Fiscal Total Net New Dividends on 
Year— Receipis. Earnings. Stock. 
1910-11__$1,209,747 $487,896 $600,000 def .$114,295 
1909-10_. 1,294,199 573,805 600,000 def. 29,134 
During the year ending June 30 1911 there were produced 9,617,168 lbs. 
of refined copper, against 9,757,161 lbs. in 1909-10, total cost 7.542c., 
against 7,413c.; price per lb. 12.58c., against 13.24c.—V. 91, p. 342. 


(John) Wyeth & Bro., Inc., Philadelphia.—Stock.—A 
certificate was filed on or about Aug. 2 increasing the capital 
stock from $2,500,000 to $4,000,000. See V. 92, p. 1315. 


Yukon Gold Co.—Operations.—President S. R. Guggen- 
heim was recently quoted: 


We have not received our detailed costs for any of this season's operations 
as yet, but the gross product to July 8 was $815,000, as against $529,000 for 
last year up to the same date. These figures encouraged us to believe that 
the net profit for this year will show a substantial advance over the pre- 
ceding seasons. 

Our illustrated booklet describing the equipment, &c., has brought out a 
surprising number of letters expressing approval and astonishment at the 
magnitude of the operations. Compare V. 92, p. 723. 


$4,000,000 
common, 
41,867,525 











Balance, 
Sur. or Def. 








——__-—_— 





—The 1911 edition of the ‘Electric Railway Manual’’ has 
just been issued by the McGraw Publishing Co. ot New 
York. According to the total returns, the 1,279 companies 
included operated in 1910 40,088 miles of track and 89,601 
cars, and had a total capitalization outstanding of $4,682,- 
106,217. The total miles of track reported in 1909 was 
40,490, the climination of duplications in the reports of 
allied corporations making an apparent decrease. The gross 
revenue for 620 cos. amounted in 1910 to $478,873,671. 


—Attention is called to the advertisement on another page 
of the bond department of The Union Trust Co. of Chicago, 
in which they are offering a selected list of Government, 
municipal, corporation and railroad bonds yielding from 
about 3 to 6%. Special circular on request. , 


—Herzog & Glazer are dealing in the following California 
securities: Pacific Gas & Electric; com. & pref. Western 
Pacific stock; also lst M. 5% bonds of the Great Western 
Power and Northern Electric of California. 
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COMMERCIAL EPITOME. 
Friday Night, Aug. 11 1911. 
While conservatism is apparent everywhere, moderate 
improvement is noted in some of the metal trades, although 
it is true that the unrest of labor at the West, domestic polit- 
ical agitation and unsettled conditions abroad, together with 
the spotted conditions of the cereal crops, have resulted in 
much, irregularity and some hesitation in trade conditions. 
Yet. the cotton crop is of record promise, Southern merchants 
have recently placed orders more freely and general senti- 
ment regarding fall trade appears more optimistic. 


LARD has continued steady; prime Western here 9.30c., 
City 8% to 8%c., refined for the Continent 9'%c., South 
America 10.25c., Brazil in kegs 11.25c. Futures have at 
times risen slightly on investment demand and buying by 
packers on the firmness of hog prices, but liquidation has 
latterly caused a decline. 

DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 
Of ATON. ; 





Sat. Tues. Wed, Thurs. Fri. 
September delivery __--_- 9.05 9.20 9.00 9.11 9.05 9.00 
January delivery... -_- 8.65 8.87 8.84 8.75 8.75 8.65 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Seat. Mon. Tues. Wed. Thurs. iri. 
September delivery __---. 8.95 9.15 9.05 9.02% 8.95 8.85 
January delivery. ____-- 8.67% 8.80 8.77% 8.75 8.70 8 .60 


PORK has been firm and higher; mess here $19 25@$19 50, 
clears $16 50@$17 50 and family $19@$19 50. Cut meats 
have been in fair demand and firm. Pickled hams 14K@ 
14%¢c., pickled bellies, clear, 13@14c. and pickled ribs nomi- 
nally 12@12%c. Beef steady with a moderate inquiry; 
mess $10 50 to $11, packet $12 to $12 50, family $12 50 to 
$13 and extra India mess $18 50 to $19. Tallow steady at 
6c. for City. Stearines quoted at 7%4 to 8c. for oleo and 
10% to 1le. for New York lard. Butter rather firmer, but 
trading in high process grades has been restricted, with 
buyers holding off. Creamery extras 26c., firsts 231% to 
24%%c. Cheese firmly held on better grades; State, whole 
milk, colored, fancy, 1134 to 124%4e. Eggs, Western firsts, 
174% to 18 Ke. 

OIL.—Domestic linseed has declined, owing to lessened 
demand from consumers in view of the near-by marketing 
of the new crop, of which favorable reports have been 


received. Harvesting in the Northwest is progressing 
favorably. City, raw, American seed, 85 to 86c.; boiled, 


86 to 87c.; Calcutta, raw, 95c. to $1. Cottonseed dull pend- 
ing crop developments; winter 5.65 to 6.13c., summer white 
9.09 to 6.13c.; crude nominal. Cocoanut strong with stocks 
small. Cochin and Ceylon 934c. Corn quiet and steady at 
6.10 to 6.15c. Lard has been very steady; prime 70 to 75c: 
No. 1 extra 56 to 64c. Cod, steady with prices nominal, 
owing to light supplies. Newfoundland 57 to 58c. and 
99 to 57c. for domestic. 

COFFEE on the spot has been more active and steady; 
roasting interests have recently made large purchases. Rio 
No. 7, 1334¢c. to 13%e. and No. 4 Santos 13% to 14c. 
Futures have reflected switching operations, with distant 
positions relatively higher. Short covering has advanced 
prices slightly. Closing prices were as follows: 


August...... 11.77 @11.80| December ___11.23 @11.24| April... ~~ 11.12 @11.14 
September__..11.80@11.81! January -...11.20@11.22| May .._---.- 11.10@11.11 
October .._..11.50@11.53| February ...11.17@11.19| June  -._---- 11.09 @11.10 
November -._11.30@11.32| March---_---- 11.158@11.16) July ........ 11.09 @11.10 


SUGAR.—Raw has been strong and higher with buyers 
holding, off but sellers are firm in their views. London has 
been firm. Centrifugal, 96-degrees test, 4.87'%4c.; musco- 
vado, 89-degrees test, 4.37'44c.; molasses, 89-degrees test, 


4.1246c. Refined, granulated, 5.75c. Teas moderately 
active and firm with holders asking higher prices. Formosas 


and Congous have been looming up and in primary markets 
low grades are scarce. Spices firm with a moderate jobbing 
inquiry. 

PETROLEUM has been quiet; the foreign demand while 
somewhat lessened is still of fair volume. Domestic inquiry 
continues light. Refined barrels, 7.25c.; bulk, 3.75c., and 
cases 8.75¢c. Gasoline, in 100-gallon drums, 183(c.; drums, 
$8 50 extra. Naphtha, 73 to 76-degrees, in 100-gallon drums, 
1634¢.; drums $8 50 extra. Spirits of turpentine 53 M%c. 
Rosin $5 70 for strained, common to good. Hops strong on 
light offerings and continued drought in England. 

TOBACCO.—Trade in tobacco has continued slow, but as 
manufacturers request prompt shipments on such orders as 
they place, it is believed that their supplies are light. As to 
the growing crop, there have been complaints of drought in 
some sections, but on the other hand glowing crop accounts 
have been received from New England growers. 

COPPER has been steady, with the visible supply showing 
a heavy decrease. Lake 125%c. to 12%ce., electrolytic 12 4c. 
to 12°%c., standard 124%4c. ‘Tin firmer; foreign markets have 
latterly advanced; spot and ‘August here 4234c. Spelter 
9.95¢c.. Lead steady at 4.60c. Pig’ iron has been in im- 
proved, demand, with some prospects of still further better- 
ment. Some holders are asking higher prices, although on 
large orders competition is evident. No. 1 Northern $15to 
$15 25, No. 2 Southern $14 25 to $1475. Steel products 
have shown a hardening tendency as to prices, with fabri- 
cated material in better demand. There are indications of 


still greater activity in the fall, as railroads have been more 
inclined to purchase for requirements and the U. 8. Steel Co. 
has increased its ingot output to 80% of capacity. 





COTTON. 
Friday Night, Aug. 11 1911. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
20,305 bales, against 7,567 bales last week and 7,990 
bales the previous week, making the total receipts since 
Sept. 1 1910 8,429,189 bales, against 7,264,956 bales. 
for the same period of 1909-10, showing an increase since 
Sept. 1 1910 of 1,164,233 bales. 









































| 
Receipts ai— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston __.--.- 880, 2,850) 3,788 0,226 1,829 2,964) 17,537. 
Port Arthur-_--- ta as jie aye ete an toch einen messi S eee & 
Texas City, &c_. bial oe aan oie —— isan no sieges 
New Orleans_- - -- 12 557 85 357 25 756| 1,792 
GHEEEION © a dniew'a io oe wo tine er eer weiew tect ctiois 
fo sr 1) 135 dg ties omits >" éé 136 
Pensacola - -- - - - Toc + gilager hag: bse ie mapa A end Bn aseeniel 
Jacksonville, &c. 39) ie) ws we bs aie pee on Sie 39 
Savannah _...-.- 95! 76 41) 6 70 66 354 
Brunswick --.--.- Aiomel “pines ae maeal i ces ast aiaiin ey 
Charleston ._.-- ws 1 ast eg dae Lite ~via 1 
Georgetown __-- abe | i tliee eee inde % dacete iE oe owen 
Wilmington ---- aes “bias = eel te aw beiadied aia neil 
POOR aiaccnea met 6 13 ah a yar eo 2 21 
N'port News, &c anal bi 6 HK ae Fae pits distal adeas ag Seg 
New York. ---- dina’ : etnies icine: ot eat Saas: iat 
Boston .__..--- ----| RES a ke eS 24 eaten Fs. 157 
Baltimore ------ daubets Getter Seiao* Ges babinl 268 268 
Philadelphia -- meek? meee si Ma bisasital 
Totals this week_| 1,027) 3,625 3.927 5.613 2.957 4,97! 20,295 





The following shows the week’s total receipts, the total 
since Sept. 1 1910, and the stocks to-night, compared with 
last year: 









































| 1910-11. 1909-10. Stock. 
Receipts to \——— ———| 
August 11. | This |!Since Sep; This |Since Sep} 
| Week. | 11910. | Week.| 11909. | 1911. 1910 
| See e-99* pears ees - 

Gelveston__-----| 17,537|2,764,570) 5,812|2,478,347, 8,862 7,351 
Port Arthur. _--- ae on] eee cep yy GRA riage: 
Texas City, &c..| -...| 360,794 Jone we OG Sete Eh 
New Orleans ___-| 1,792!1,585,750; 1,267/1,306,160| 29,291} 30,825 
(See nwa! ==! $4,211 alias OS 3) ea ers See cee 
MOUND 26.24.00 4 | 136! 249,917 316) 254,483 375) 28 
Pensacola _____- fepeeests Te) |S epee Br Ree ees 
acksonvilic, &c_! 39) 26.077 "ee cf) See within 
Savannah. __-__--| 354/1,426,473 1 ,626'1,353,8535 9,532 6,793 
Brunswick --. --- | sc+-|' 225,400 ~a--| 269,426 651 2,478 
Charleston _----- | 1} 285,096) 1,260) 225,382 3,472 690: 
Georgetown ....| ..-.-! 1,454 a an ee sib 
Wilmington ....| -__-| 410,780 100} 312,611 156 168 
IS | 21; 559,220 713| 542,902 1,369 1,436- 
Newp’t News, &c.! | 3,924 ae dS Fer eres 
New York __..-- _...| 14,483} 54, 41,927) 79,599! 181,630 
ee ae 157; 38,886 117} 14,413 5,591 2,204 
Baltimore. -___--_- | 268; 113,454 36! 81,349) 1,156) 1,408 
Philadelphia ..--| --.--| vias SRE 2,581) 911) 1,654 

| Le | | 

Ra i hae | 29,305\8,429,189' 11,301/7,264.956 140,965) 237,365 





oN oe — 5,622 bales added as correction of reccipts at New Orleans since 
Sept. 1. 


In order that comparison may be made with other years, 
give below the totals at-leading ports for six seasons: 





-_— 














Receipts at— | 1911. 1910. | -1909. 1908. | 1907. 1906. 

Galveston - - 17,537 5,812: 2,065 17,983. 3,844 16,863 
PEs swoack !  casenst  bamieni. 6 aemeet” @haane 48 
New Orleans. 1,792 1,267) 3,120 1,849 946 1,976 
Mobile ...... 136 316 1,964 364) 1,124 459 
Savannah _-_- 354 1,626 821 1,205) 1,661 7,272 
DEGNOauat’ cksgcat’ Secaee | Cichnet  obe aee | swe aee sma 
Charleston, &c 1 1,260, 12 119) 295 1,321 
Wilmington _ - wyegen gig 100) 20 2) 111 47 
Norfolk _-._- 21 713} 2,483 1,800] 573| 2,055 
NN OCR Bixg QO... wesemn!  . wannind ae ee ae ey Bers 367 
All others - - _ -! 464 207 611 717 209 868 
Total this wi.| 20,305 11,301 11,051 42,039) 8,763 31,276 











Since Sept. 1_'8,429,189 7,264,956 9,807,432 8,266,041'9,689,351'7,784,468 


The exports for the week ending this evening reach a total 
of 13,723 bales, of which 3,279 were to Great Britain, 
413 to France and 10,031 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1910: 
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| Week ending Aug. 11 1911. From Sept. 1 1910 to Aug. 11 1911 
| 



































| Exporied to-— Exported to— 
Exports — 
Srom— Great | | Conti- | Great | | Conti- | 
Britcin. Frnce.| nent. | Total. Britain. France. nent. | Total. 

PA nnbhs awed SRP? gene: i ae 952,667 300,933 1,083,750 2,337,350 
Port Arthur...)  ..... RN Keeway ee 44.898 54,960 107,076 206,943 
Texas City, &e.. _..-- goer ee SF Ee Bie 212.816 56,933 33,424 303,173 
New Orleans... 1,942; 3958 100, 2,440 886,701 144,829 466,408 1,497,938 
SN ee al hea I glee Aballh: gp Giaceealll = Un iaoes 68,715 42,754 73,388 184,857 
Pensacola -.--| _..-- Eps een eo raen: Tecaae 56.308 30,595! 37,103! 124,006 
tn ie es Feel eenklicadl “aakede 6,271 19,338 8,602; 34,211 
nn! | Cddaal eed 250 250 324,488114,600 464,137, 903,225 
Brunwwicwi.. .. )cs.-. Bk aw th ae pee. 106. 838-6 3. . | . 78,325: 182,458 
Os Fi i Dy gl eM i epee 18.832 9,900 97,351' 126,083 
Wilmington... _..-- are ee a ae 137,871 32,015, 213,226) 333,112 
Norfo@i=3... ...-- LOE Se es erage, +) MLR eece | 5,130 15,931 
Newporti‘(News _..-- ate) bb ie RTS BRS SE | eg ee ees fe 
New York..-. 1,337; 15; 9,681) 11,033 301,118 93,307; 325,796 720,221 
i SRR A BoE ee te po ee Ry Sage Night 8,768, 109,878 
Batimere sis. oie Se cue igo es Beck & 22,364 8,530 82,094 112,988 
Philadelphia _. _.--- eee! EEL Delis 51,073, ...--| 16,114! 67,187 
Portland, Me... —_..--!' hg UE tl ae Pn ota OG uwdene Pees 669 
San Francisco.  _---- Be OP Bek Bie ao ies. gees | $4,555) 84,555 
DD Gedduh cabud RE) RRS EI BAe Bre Lee | 45,007) 45,007 
RE ee ea Pee’ ghana: Bi purteiy ys FRpaitaent se aie 1 1,876 11,876" 
Portland, Ore.  .---- MS ice eedt  Sewce Sb kets Ps | 500. 5 
I, os cites: gutta cobel ebsbdhiceocanl.. acd¥adceeee” bee.) eee 
RONNIE. oinice a. wheats Ss Gi oeatne seals | > POST asad | Rta | 2,627 

_ 3,279) 413, 10,031 13,723 3,304,462 908,703 3,242,6307,454, 795 


— oe 








Total 1909-10. 8,18314,115| 20,768 43,066 2,377,280 927,890 2,758, 142 6,063,012 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
FeO ROG ee i ee es ee Ma berg: fy thy 
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On Shipboard, Not Cleared for— | 


Great Ger- | Other , Coast- | Leaving 
Aug. 11 at— |Britain.| France| many. |Foreign| wise. | Total. | Stock. 


New Orleans__ L, ARs. 239| 8,083 92: 8.414 20,877 
Galveston ___. 854| 1,207 800 150| 1,503! 4,514 4,348 
Savannah ___. | 3 











21 ass te ae OS: aera 
vee Seer eM Eppa ee cane 700 
4090 280 300 800 sila it 1,780 
Other ports. _- m ere Spb 300 poets: 2 bet 300 








Total 1911__| 1,275) 1,487) 1,63 9,033} 2,295; 15,729 125,236 
Total 1910_.| 3,252, 1,700] 2,20 4,369} 2,709) 14,230, 223,135 
Total 1909_. 6.601! 6,077! 2,922' 5.4891 68,032' 29,121 176.850 




















Speculation in cotton for future delivery has been active 
with rather erratic fluctuations since the re-entry of promin- 
ent interests which for some years past have been absent 
from the cotton market. Trading has become broader. The 
net result of the week has been a decline of 48 points on 
August, 22 points on September and 10 to 16 points on later 
months. Latterly the temperatures in the Southwest and in 
the South Central belt have risen, and many complaints of 
hot, dry and unfavorable weather have been received from 
Texas, Oklahoma, Arkansas, Louisiana and some other 
States in the American cotton-producing region. Insect 
depredation is said to be increasing in Texas and Alabama, 
and in the Gulf section recent precipitation is said to have 
become excessive. Weedy conditions have been complained 
of in Georgia, and in Arkansas there has been some damage 
by rust, boll-weevils and worms. At Chicago the dry goods 
trade is said to have latterly improved, with Southwestern 
and Western merchants purchasing to replenish depleted 
stocks. The boll-weevil, it is claimed, hasappeared in the 
Punjab of India, causing material damage. Large spot 
houses and metal interests have bought the new-crop months. 
The local certificated stock has steadily decreased. On the 
other hand, receipts of new cotton are heavy and the bulk 
of the crop and weather advices is distinctly favorable. One 
prominent authority states that 95% of the cotton crop is in 
excellent condition. ‘The South has steadily sold futures, 
and additional] drastic curtailment of production is predicted, 
both in New England and the South, as well as in Manchester. 
New cotton is moving in Oklahoma and Georgia and, sig- 
nificantly enough, large interests who are believed to be 
heavily committed to the long side of August have at times 
sold that month,apparently with the idea of keeping it well 
below a Southern shipping parity. Glowing crop accounts 
have been received from Texas, Georgia, South Carolinaand 
Alabama and other States. By many it is claimed that the 
ordinary August deterioration has by no means as yet 
occurred or given indications that it is about to occur, and 
as to the recent high temperatures, it is claimed that they 
are destructive of the boll-weevil pest and that protracted 
hot, dry weather is unusual in the cotton belt after Aug. 10; 
in fact, recent private forecasts have been for showers and 
lower temperatures. There have been estimates of the Texas 
crop of as high as 5,000,000 bales. Large bull interests have 
at times supported the market and advanced prices, only to be 
discouraged by persistent Southern selling and lack of outside 
demand, with the result that long liquidation and lower 
prices have been seen from time to time. Spot cotton has 
declined to 12.40c., a loss of 35 points for the week. 

The rates on and off middling, as established Nov. 16 1910 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


TINT SATE c_1.50 on| Middling __....- c. Basis| Good mid. tinged.c Even 
Strict mid. fair....1.30 on} Strict low mid-_-...0.25 off| Strict mid. tinged __0.15 off 
Middling fair___._ 1.10 on} Low middling....0.75 off| Middling tinged _._0.25 off 
Strict good mid - ~~ _0.66 on| Strict good ord_...1.20 off| Strict low mid. ting.0.75 off 
Good middling_...0.44 on| Good ordinary....2.00 off] Low mid. tinged_.1.75 off 
Strict middling. ...0.22 on| Strict g’d mid. tgd_0.35 on| Middling stained_-_1.00 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 5to Aug. 11— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 12.75 12.75 12.380 12.40 12.40 12.40 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations on middling upland at New York on 
Aug. 11 for each of the past 32 years have been as follows: 


| aes 12 .40 | aoe 9.75 
5.70 6 9.50 

















MARKET AND SALES AT NEW YORK. 


.. The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 


show at a glance how the market for spot and futures closed 
on same days. 


ee 








| Futures | SALES. 
Spot Market Market ARES Wl 


Closed. Closed. | Spot. |Contr’ct 








Saturday___ Quiet : Feverish | Te 
Monday__.. Quiet __. Barely. steady -_ _| 4g ie oe 
Tuesday . Quiet, 45 pts. dec__| Easy ae 
Wednesday. Quiet, 10 pts. adv _|Very steady __- 

Thursday GOIes” ou. weucc..- eee Se 
Friday _ _ ulet tasy 








—_— a 

















Tee) ! ee 33 











FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows: 


| al si 
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ese 
-—_-_- 
——_— 
ae 
—— 
—_—— 
ee 
-_—-—— 
ted 
——_- 








.30'11.02 @ 11.52 
.-/11.25@11 


—/11.21@ 
11.28—11.30|— 


4/11.06@11.51 
1i—_—- — 
@|11.33@11.38 


1.33}11.13@11.62 
11.11—11.13|;— 
1 
1 


1.21|— 
1.36,11.06@11.57 


1.16|— 


Friday, 
Aug.1il1. 
@ 
@ 


20@1 
.20—1 
@ 


11.27—11.28|— 





11.49/11.17@11.35/11.10@11.60 


11.23—11.24,11.17—11.18|— 


@ 
.17—11.19 

2 

@ 


Thursday, 
Aug.10 
1.32—11.34 





} 


11.19@11.36 11.20@ 


11.35—11.36 


— 11.25@11.30'— 


| 


pecd — 


@ 12.25|12.07 @ 12.30/12.09 @ 12.25 12.07 @ 12.60 


@ 


.28—11.31/11 
@ 11.44 11.30@11.56'11.27@11.43}11.20@11 


Wednesday, 
Aug.9 
@ 
11.44—11.48 1 








| 


1.44 
1.15. 
@11.49/11.20 
—11.21@ 


eS 


O—11.21)11.43—11.45 11.31—11.33 


Tuesday, 
Aug. 8. 
@ 
.13@11.4 
.13—11.1 
.20 

2 
@ 
@ 





oe A 


@ 11.67 
—11.64 


@ 
@ 


Aug.7. 


Monday, 
1.83 @11.57/}11.09 @11. 
1 





~—— 
mee 
_—-— | - 


11.41 


@ 


Aug. 5. 





'47—12 .50112 .45—12.47/|12.25—12.30|12.21—12 .22/12.12—12.15}12.06—12.09 — 


10@11.37)1 
.26—11.28/11.50—11.52)11.10—11. 


Saturday, 
2.28 @ 12.53'12.42 @12.60}12 .00 @ 12.38) 12.05 


11.20@11.41 
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Closing |11.39— 


June— 





| 


re jl 
osing 1 


Sept .— 
Range |— 
Closing |}11.23 
Range /11. 
Closing/11 

an.— 

Range |-— 
Closing |-— 


Ran: 


Cl 





© 
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August— 
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ms 


J 











THE VISIBLE SUPPLY OF COTTON to-night, as 
made up by cable and telegraph, is as follows. Foreign 
stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs- 
day evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 

August 11— 1911. 1910. 1909. 


Stock at Liverpool 8s. 501,000 390,000 911,000 
Stock at London 12,000 8,000 9,000 


Stock at Manchester 48.000 32,000 60,000 51,000 


Total Great Britain stock 430,000 980,000 487,000 


Stock at Hamburg 12,000 24,000 
Stock at Bremen 212,000 
Stock at Havre 91,000 
Stock at Marseilles 4,000 
Stock at Barcelona 30,000 
Stock at Genoa 3 20,000 
Stock at Trieste 7,000 7,000 18,000 








Total Continental stocks 168,000 224,000 428,000 399,000 


Total European stocks 729,000 654,000 1,408,000 886,000 


India cotton afloat for Europe... 88,000 77,000 68 ,000 63,000 
Amer. cotton afloat for Europe... 41,569 64,587 
Egypt, Brazil,&c.afit.for Europe... 34,000 17,000 
Stock in Alexandria, Egypt 65,000 44,000 
Stock in Bombay, India 46 509,000 
Stock in U.S. ports of 237,365 
Stock in U.S. interior towns__--- 55,910 
U.S. exports to-day 50 3,131 











Total visible supply 1,657,372 1,661,993 2,167,853 1,863,296 


Of the above, totals of American and other descriptions are as follows: 
American— 

Liverpool stock 818,000 310,000 

Manchester stock 35,00 

Continental stock 

American afloat for Europe 

U.S. port stocks 237,365 

U.S. interior stocks 55,910 

U.S. exports t-oday..-..-.--.-- i 50 3,131 





Total American 847,993 1,616,853 1,056,296 
East Indian, Brazil, &¢.— 
Liverpool stock $3,000 111,000 
London stock ,000 15,000 
Manchester stock 15,000 11,000 
Continental stock 
India afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock In Alexandria, Egypt 0 44,000 
Stock in Bombay, India ‘ 46 509,000 





Total East India, &c 893,000 814,000 551,000 807,000 
Total American 764,372 847,993 1,616,853 1,056,296 


Total visible supply 1,657,372 1,661,993 2,167,853 1,863,296 


Middling Upland, Liverpool 6.77d. 8 .31d. 6.72d. 5.92d. 
Middling Upland, New York.... 12.40c. 15.70c. 12 .80c. 10.60c. 
Ezypt, Good Brown, Liverpool... 10%d. 13 %d. 9 13-16d. 8 4d. 
Peruvian, Rough Good, Liverpool 10.60d. 11.00d. 8 .35d. 9.00d. 
Broach, Fine, Liverpool » 6 7-16d. Tid. 64d. 5 5-16d. 
Tinnevelly, Good, Liverpool---- 6%d. 7 3-16d. 5 15-16d. 5d. 


Continental imports for the past week have been 46,000 
bales. 

The above figures for 1911 show a decrease from last week 
of 107,167 bales, a loss of 4,621 bales from 1910, a de- 
crease of 510,481 bales from 1909, and a loss of 205,924 
bales from 1908. 
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AT THE INTERIOR TOWNS the movement—that is, wapeoi Qlosing Quotations for Middling Cotton on— 
: : Week ending 
the receipts for the week and since Sept. 1, the shipments ‘vugust 11. | Sat’day.| Monday.| Tuesday.\ Wed’ day.\Thursd’y.| Friday. 
for the week and the stocks to-night, and the same items ean tae aa se aaa ek cane alae 
; , i osimall Galveston -..-- a4 - a M4 gj 
for the corresponding period for the previous year—is set | Gavegtans 112% «iz ~—«*tA2 12 12 12 : 
out in detail below. | Mobile _.------ 124 12 14 1214 2 12 12 
a-weOp>> >t me — os santas 12% 12% 12% 12 % 12% 12% 
'?) Om”? oO ty *~harleston. -.-.- we es oe by shine ne mee “owe ‘owe sep sie & 
4 pope Tea aee Reena seuececneeescces Wilmington... -/--~-~- ona << hii . a4 
3S Geen es sSeregsnsseses FCRSEESESS Norfolk _._---- 12 34 12 3% 12% i2% 3% 12% 
S SG b eres F Bal OCP Re ea sO BB eck SE Baltimore - -- - - 13 13 13 13 3 13 
F Bo sabres SOsSbonese eR: ge Philadelphia -_-|13.00 13.00 12.55 |12.65 12.65 12.65 
o “8 Sro* Se = =n * Aes Big 2 e) = Augusta .....-. 13.4 13 % 13 13 13 12% ; 
* a. Cre Sen. Fr Og Memphis - - - - - - 13 13 13 13 13 13 
S o . St. Loufs_..... 13 is 13 12 % 12% 12% 
Z ’ Houston _____- 12 4 12 4 12% 12% 12 3-16 /12 3-16 
5 N3 Little Rock... .'12 4 12% 12 4 2 i 9 ee oe 
: 3 2¢Oz8 a%. es 4 : 
tee e BEESe ae 8 S S = NEW ORLEANS OPTION MARKET.—The highest, 
re i eee mee. 6? ‘ 7B: a lowest and closing quotations for leading options in the New 
fo fttter Sp po Sea & ® Orleans cotton market for the past week have been as follows: 
ee ein cewek ta RRR OE be: o eRe eee 
eer eee et FT Pee at eee a eo ee Sat’day, | Monday,| Tuesday,| Wed’ day,|Thursd’s,| Friday, 
nee eee Ge es eee Pane sy eee kee eee Pee et Ok Aug. 5.| Aug. 7.| Aug. 8. | Aug. 9. |Aug. 10.;|Aug. 11 
Woke, 1 fey et Oe ee CS oe Be be 4: Se oS OE Sg Be oe A ke Boe Oe ee oe ee Se oe a ek ee ee 
4a Rh eee besa oo A ae ae re) ae eee es August— 
PARE RSSERES CES IE oy: See eR See eae Range ..._-- 11.77-.98/12.10-.25}11.83-.03/11.96-.24]11.98-.16/11.97-.18 
JAR SRR eS SRR Se Closing. ----- 11.97-.00/12.11 —|11.83-.85/12.23-.24]12.03-.05/11.95-.98 
> é t.— 
| ie Pe | ot = ; Range eee 11.09-.34/11.45-.46/11.13 —/11.10-.27]11.31-.33/11.12-.13 
gbiteege 2 wi, - te | 1 Si ais Closing. --.-- 11.33-.36/11.48-.52/11.13-.14/11.38-.40}11.24-.26,11.13-.14 
i et | eB eestss aes 4.See sc eee atemeemel’ Lela — 
SS eee 3|3 Range _____- 10.95-.27/11.19-.45/10.96-.25/10.95-.24/11.06-.33'11.00-.21 
>| age nage ree mm np om | 2IS| 8 Closing. --._- 11.20-.21/11.36-.37/11.01-.02/11.23-.24/11.12-.13 11.01-.02 
al mawot HH hae SOSLS HEAwWROMOUSISH! S/o) 3S Nov .— 
S| VANNDOARUNHHAGR = HKANETNORBHRG- SOHN! B 1° | Range -__--- — @ —/11.26 —|—@ —|l— @ @—\— @— 
a? 68 39 2x &> pee 7 S —_ C e Eg * * on 
=) SSyShsSiegsesskessyrgarssesssseeez S| “4 Closing Puasa 11.20 11.36* [11.01 11.23* (11.12 11-01 
= SSS — - : s Range _____- 10.95-.28/11.20-.45|10.96-.25!10.93-.24/11.06-.33/11.00-.22 
te | ne ha | 34/5 r Closing. _.._ - 11.20-.21/11.36-.37/11.01-.02/11.23-.24/11.12-.13,11.00-.01 
° pe” ted: Oe aa ee oS i i i S cai 1 eeais an. ° 
SE RS eS ee Ue. 7 ae See se Range ___._- 10.97-.28/11.24-.46/10.98-.26/10.95-.27/11.09-.34/11.03-.25 
Co) grt oh Ot BG saan Gor mages got oe | re bes Closing SOREL 11.23-.24/11.38-.39|11.03-.04|11.26-.27|11.15 —/11.03-.04 
> | -| oO eb .— 
xt mes . me 9 ms ede] = Range ------ — @ —— @ —— @ —— @ @ —— @ — 
tobe t letageh Dae eUee ae ce pteaiinite- o [38 “ Closing. _- — _- 11.28% (11.42* |11.08* {11.32% {11.20* /11.08-.10 
Wit we tt DONA CASS OUCRNM Hh nNwsae cuore nr se March— | 
Olt ot) ARRAS! BNOSSSHBNONSLANSHANSAS Range _____- 11.07-.40 11.37-.52/11.09-.36)11.08-.40/11.21-.46 11.16-.38 
pst ; Tap aan: ae - Closing _-____- 11.33-.34 11.49-.50/11.13-.14/11.39-.40|11.26-.28 11.16-.17 
eS: fe, bo 14 ' = ad a, aoe iis @ he @ ROM ® hie es Hee a 
ai; acl t Sout Som: BL: teeemeee: Satt | oi8l es Closing. __-_- 11.37* /11.52* |11.18* j11.44* {11.30* (11.20-.22 
mm |i Cor tt Om WOO! GO! ott | WBORUNMNEKSS:! eer!" |B g ay— 
a; = et LaF Range _____- — @ —/11.55-.57/11.40-.42/— @ —j11.49 —'—_—_—.45 
>| ox 2 Contme ms mame | H/S|S Closing. _.-- 11.43-.45 11.58-.60/11.23-.25/11.49-.51/11.36-.38 11.26-.28 
41 SeSSewmoracnsHnmausnameOscnawanesodsoalsl’|— | Tone— | 
yg Bt go ee a Se the hin Sha cd cee SO ten in bn i Sb a he a om ee he a eb hie a S Bee Quiet. | Steady. | Easy. Quiet. | Quiet. | Quiet. 
oh ONNAHRRARAOBH VS ASRANOMSVAGNYUHOW 3 _ Options ____- Steady. | Steady. | Steady. | Steady. | Steady. Steady. 
Si SPAAQSPTOOCFeCNBPONOCBCBOLK AOSV VASO worHK hO ° a 
rd S Nominal. 
nN id i 
Bi Be ei ee sas|H EUROPEAN COTTON CONSUMPTION TO AUG. 1.— 
ali & ti wom woes: | Sow | aaxSauunganse|*e?|— | By cable to-day we have Mr. Ellison’s cotton figures brought 
met) Cord t Oe! ROSS! ' BON | SAVKOKNVSONASSLOL | te y y . ° » & & 
Ps gape ges - down to Aug. 1. We give also revised totals for last year, 
we o,,, 2 NX one bv vee oe ne = | that comparison may be made. The spinners’ takings in 
={|i Sit Somwavacdaroseuannonnasoronod| Sel" actual bales and pounds have been as follows: 
io!) t CNN ANOONK hh OVOCTH OO SSH Sa0Ors1G 4) 
The above totals show that the interior stocks have in- October 1 to August 1. Great Britain.| Continent. | Total. 
creased during the week 458 bales and are to-night 39,878 For 1910-11. | 
bales more than at the same time last year. The receipts oo 8 . gn ane + y Betas emerge + pay 
at all the towns have been 9,515 bales_more than the same | Taings in pounds... _|1,719,350,000|2,500,200,000 4,219,550,000 
week last year. Takings uy eakaneee bale 2,788,000 4,998,000 7,786,000 
‘ n y Dein ales 788, 998, 786, 
OVERLAND MOVEMENT FOR THE WEEK AND | Average weight of baies.___Ibs. 490 468 475.9 
SINCE SEPT 1.—We give below a statement showing the Takings in pounds___________- 1,366,120,000/2 339,064,000 3,705,184 ,000 
overland movement for the week and since Sept. 1, as made According to the above, the average weight of the deliv- 


up from telegraphic reports Friday night. The results for | eries in Great Britain is 502 lbs. per bale this season, against 
the week and since Sept. 1 in the last two years are as follows: | 490 lbs. during the same time last season. The Continental 



































. ma ———1910-11——- _ ——_-1909-10—— | deliveries average 475 lbs., against 468 lbs. last year, and for 
shippes—~_ Week. Sent. Week. Sept 1. | the whole of Europe the deliveries average 485.6 Ibs. per bale, 
Via St, Louts.......----------- 1,085 522,262 2.320 455,858 against 475.9 lbs. last season. Our dispatch also gives the 
tp ae ee 748 «184, Rent . 
Polo OER AR teat ee ety £5 aM. "ahaa S *Y9'a15 | {ull movement for this year and last year in bales of 500 lbs. 
Via Loulevilie TE SES AE 136 §©132,398 433 132,912 : Than 
ie Spee ll a ge 110 79,901 i ae 18,671 | ba | = 
Via Virginia points.._________.- 122 1761397 3,248 +=—-146.791 niehens bs neal <. at tile Bon ee 
Via other routes, &c............ 118 171,805 1,463 153,167 Bales of 500 lbs. each. | Great | Conti- | Great | Conti- 
el ao gross overland.________. 1,919 1,321,778 8,212 1,141,450 000s omitted. \Brdain| nent. | Total. | Britatn| nent. | Totat. 
educt shipments—— Spinners’ stock Oct. 1 | 169 972] 1,141; 234} 1,218) 1,452 
Overland to N. Y., Boston, &c.. 425 167,338 207 140,270 think eta, | : "43a| 9 75 
Between interior towns__-_____-_- &6 62,462 982 66,899 Taking? t@ ARE. 4..-..---.- | datas Ns bias, Meas Pecans A casi, Bl 
Inland, &c., from South-_--_- osu Eee 61,587 1,497 80,694 | ad i et TET s ee OE | 3,607! 5,972! 9.579! 2,966) 5,896! 8,862 
- ‘ ' » 5 r 4 
Total to be deducted._....... 1,836 291,387 2.666 287,863 | COmSUmption, 43 weeks _- - - -- | ates Meads, MaLscemd ckiaied Ms tan Behscsce 
, K i 
Leaving total net overland *______ 83 1,030,391 5.546 853,587 Spinners’ stock Aug. 1__-_--. | 497) 1,457) 1,954 231; 1,881; 1,612 


ae | | 
* Including movement by ratl to Canada. 7 008 Consummation. | 
! 


.. The foregoing shows the week’s net overland movement | Im October _-........... --- 























' . Rh RN 70 105 175, 65 105 170 

has been 83 bales, against 5,546 bales for the week last Tie Seeeeeee oe eke eres 74 105 179 65 105 170 

year, and that for the season to date the aggregate net over- - ewer evbaddebvctds wen 4, ae hd zs aaa eo 

eye ° ae OS a a ie a ‘ i 9) 

land exhibits an increase over a year ago of 173,804 bales. In March ny De et ee ee Oe 74 105 179 65 105 170 

oimngent 10.09 9 eee ey PM Vc hdbuhsbwenwacae 74 105 179 65 105 170 

In Sight and Spinners’ Since Since 1 DAM i dnd ondkned pe detecds 74 105 179, 65 105 170 

Takings. Week. Sept. 1. Week. ee, 2. we ee GE clk i atta doce ek ha ni | 74 105 179. 65 105 170 

Receipts at ports to Auge. 11____ 20,305 8,429,189 Spee: F2ee O88 2 ED GEE «nceadedpe bnwwevews 74 105 179, 55 105 160 
Net overland to Aug. 11_._____. 83 1,030,391 5,546 853,587 





Southern consumption to Aug. 11 33,000 2,306,000 28,000 2,322,000 











Poksl eiditaan 53.388 11.765.580 44 847 10440513 |, PL LON CROP CIRCULAR.—Our Annual Cotton Crop 
‘Soe Ss ee ee ee ee = = = Veod,« . oye , , , ° bd * * 

Interior stocks in excess________ 458 45,010 *8'377. ‘227.253 | Review will be ready in circular form about Wednesday, 

i a ee ape Sept. 6. Parties desiring the circular in quantities, with 

j u Ny g ‘ gz ree iia Sa ae ~ wodetd we aa gh = . A en eee Fe 7 - ‘ . ° e 

Total in sight Aug. 11........ __. - 11,810,590 |... 10,413,290 | their business card printed thereon, should send in their 








orders as soon as possible, to secure early delivery. 
North. spinners’ takings to Aug.11 15,722 2,150,051 


———s 


————— — 





* Decrease during week. z Less than Sept. 1. WEATHER REPORTS BY TELEGRAPH.—Our tele- 
Movement into sight in previous years: graphic reports from the South this evening indicate that 
Week— ahes | <iein Meh males. the weather has been favorable as a rule during the week. 
ieee 06... 2. 55,314|1908-09-—Aug. 13.._.__- 13,583,811 | Picking is quite general in Southern Texas and is commencing 
IDDt AME, 16-.-.....--.-2SESSS/ISREBT ORME: 16-2-.22.i8-abscase | = MARY Other sections of the cotton dels, 
1906—Aug. 17_...--.-.---- 76,892] 1905-06—Aug. 17_..---- 11,059,760 Galveston, Tex.—The general condition in Texas is fine. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER | If hot and dry weather continues the damage from weevil and 
MARKETS.—Below are the closing quotations of middling | cut worm will be greatly diminished. There has been no 
cotton at Southern and other principal cotton markets for | rain during the week. The thermometer has averaged 85, 
each day of the week. , 3 the highest being 92 and the lowest 78. July rainfall 4.62 in. 
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Brenham, Tex.—We have had rain on one day during the 
week, to the extent of five hundredths of aninch. ‘The ther- 
mometer has averaged 87, ranging from 74 to 100. July 
rainfall 4.31 inches. 

Cuero, Tex.— We have had no rain during the week. The 
thermometer has ranged from 73 to 104, averaging 89. July 
rainfall 2.84 inches. 

Dallas, T'ex.—Dry all the week. Average thermometer 
89, highest 107 and lowest 71. July rainfall 6.32 inches. 


Huntsville, Tex.—We have had no rain during the week. 
The thermometer has averaged 88, ranging from 75 to 100. 

Kerrville, Tex.—We have had no rain during the week. 
The thermometer has ranged from 66 to 100. averaging 83. 


Lampasas, Tex.—Dry all the week. Average thermome- 
ter $6, highest 104 and lowest 68. 

Longview, Tex.—We have had no rain during the week. 
The thermometer has averaged 90, the highest being 105 and 
the lowest 74. 

Luling, Tex.—There has been no rain during the week. The 
thermometer has averaged 88, ranging from 74 to 102. 


Nacogdoches, Tex.—Dry all the week. The thermometer 
has ranged from 71 to 97, averaging 84. 

Paris, Tex.—There has been light rain on one day of the 
week. The thermometer has averaged 88, the highest be- 
ing 105 and the lowest 71. 

San Antonio, Tex.—We have had no rain during the week. 
The thermometer has averaged 88, ranging from 74 to 102. 

Weatherford, Tex.—Dry all the week. The thermometer 
has ranged from 74 to 105, averaging 90. 

Ardmore, Okla.—Rain has fallen on one day of the week; 
the rainfall being thirty-two hundredths of aninch. Average 
thermometer &8, highest 109, lowest 67. 

Marlow, Okla.—The week’s rainfall has been twenty-one 
hundredths of an inch, on one day. The thermometer has 
averaged 85, the highest being 104 and the lowest 66. 


Tulsa, Okla.—It has rained on one day during the week, 
the precipitation reaching twenty-one hundredths of an inch. 
The thermometer has averaged s6, ranging from 67 to 104. 

New Orleans, La.—Rain has fallen on one day of the week, 
the rainfall being five hundredths of aninch. Average ther- 
mometer 85, highest 97, lowest 74. 

Shreveport, La.—It has been dry all the week. The ther- 
mometer has averaged 87, the highest being 102 and the 
lowest 73. 

Vicksburg, Miss.—Dry all the week. The thermometer 
has ranged from 73 to 98, averaging 84. 

Yazoo City, Miss —We have had no rain during the week. 
Average thermometer 84, highest 98, lowest 69. 

Helena, Ark.—Cotton is growing too rapidly and not fruit- 
ing well. There are also complaints of rust and blight. 
There has been rain on one day the past week, the rainfall 
reaching one inch and six hundredths. The thermometer 
has averaged 82.6, ranging from 71 to 95. - 

Little Rock, Ark.—It has been dry all the week. The ther- 
mometer has ranged from 72 to 102, averaging 87. ¥ 

Chattanooga, Tenn.—The week’s rainfall has been seventy- 
two hundredths of an inch, on two days. The thermometer 
has averaged 79, the highest being 92 and the lowest 65. 

Memphis, Tenn.—Prospects continue good. It has rained 
on three days during the week, the precipitation reaching 
seventy-six hundredths of an inch. The thermometer has 
averaged 76, ranging from 67 to 96. 

Nashville, Tenn.—We have had rain on two days during 
the week, the precipitation reaching one inch and thirty-two 
hundredths. The thermometer has ranged from 66 to 94, 
averaging 80. 


Montgomery, Ala.—Very hot last three days. There are 
few reports of caterpillars and crops are generally good. The 
week’s rainfall has been twenty-four hundredths of an inch, 
on one day. Average thermometer 83, highest 96, lowest 70. 

Mobile, Ala.—The crop reports are generally favorable. 
Cotton picking has commenced in some sections. There has 
been rain on four days during the week, the rainfall being 
seventy hundredths of an inch. The thermometer has 
averaged 84, the highest being 96 and the lowest 72. 

Sema, Ala.—We have had rain on two days during the 
week, to the extent of eight hundredths of an inch. The 
thermometer has averaged 82, ranging from 70 to 95. 

Madison, Fla.—Rain has fallen on three days during the 
week, the rainfall being three inches and eighty-four hun- 
dredths. The thermometer has ranged from 67 to, 96, 
averaging 82. | 

Atlanta, Ga.—We have had rain on one day during, the 
week, the precipitation being three hundredths of an inch. 
The thermometer has averaged 82, the highest being 96 and 
the lowest 69. 

Augusta, Ga.—We have had rain on two days during the 
week, to the extent of nine hundredths of an inch. The 
thermometer has averaged 82, ranging from 70 to 94. 

Savannah, Ga.—We have had rain on five days during the 
week, the rainfall being seventy-six hundredths of an inch. 
The thermometer has ranged from 71 to 92, averaging 80. 

Charleston, S. C.—This week’s rainfall has been one inch 
and sixteen hundredths, on four days. Average thermom- 
eter $2, highest 89 and lowest 74. 

Florence, S. C.—We have had rain on two daysof the 
past week, the rainfall reaching three inches and forty-five 
hundredths. The thermometer has averaged 83, the highest 
being 97 and the lowest 68. 





—. 


Charlotte, N. C.—Rain has fallen on two days of the week, 
the rainfall being thirteen hundredths of aninch. The ther- 
mometer has ranged from 68 to 97, averaging 82. 

Greensboro, N. C.—We have had rain on two days during 
the week, the rainfall being sixty-nine hundredths of an inch. 
Average thermometer 80, highest 95, lowest 66. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


Cotton Takings. 
Week and Season. 





1910-11. 
Week. 


1909-10. 
Week. 
1,796,676 





Season. Season. 





Visible supply Aug. 4_: 1,764,539 

Visible supply Sept. 1 1,495,514 
American in sight to Aug. 11_- »846)11,810,590 
Bombay receipts to Aug. 10-__- ,000) 2,475,009 
Other India shipm’ts to Aug. 10 100 478,300 
Alexandria receipts to Aug. 9_. 1,010,900 
Other supply to Aug. 9* 344,000 


1,931,022 
10,480,290 
3,154,000 
529,000 
654,600 
282,000 


1,839,385|17,614,304/1,888,146)16,980,912 
1,657,372! 1,657,372/|1,661,993) 1,661,993 
| 182 ,018/15,956,932; 226,153)15,318,919 


f which American 139,013)11,840,732) 140,1538)11,035,319 
Of which other 43,000! 4,116,200 86,000! 4,282,600 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


Augusi 10. 
Receipts at— 


7,000 





Total supply 
Deduct— 
Visible supply Aug. 11 











— takings to Aug. 11 

















1910-11. 


gg 


1909-10. 


Since 
Week. Week. | Sept. 1. 


| 5,000'2,475,000! 6,000 3,154,000 


1908-09. 


Since 
Week. | Sept. 1. 


8,000 2,096,000 


ee eee oe 
' 





Since 
Sept. 1. 























—_— 


For the Week. 


Great | Conti- 
Britain.| nent. 


Since September 1. 





Janan | Great Contt- Japan 
&China, Total. Britain. | ment. \& China. 


_ ——+e ——- —— 
i 


_..-| 1,000 
7,000 10,000; 
5.000, 11.000 


| 
so! 1,000 
2,000, 5,000 





Total. 








Bombay — 
1910-11_- 
1909-10 _- 
1908-09__} 1,000 

Calcutta— 
1910-11_. 
1909-10__ 
1908-09 _ - 
1910-11_-_} 1,000 | 
1909-10__ Bate 
1908-09 _ . 

All others— 
1910-11_.} 2,000 

4,000 A ; 


910,000 616,000 1,583,000 
978,000 901,000 1.974.000 
585,000, 672,000 1,282,000 


40,000 19,000 
53,000 50,000 108,000 
45,000 31,000 


| | 
25,000 300 
7,000 


. 57,000 
95,000 
25,000 


3,000. 
5.000 
sae 6,000 


} 
_...'| 1,000 13,000 
6,000 12,000 4,000 
1,000 6,000, 5,000 
| 71,000 284,000 
36,000 316,000 
28,000 295.000 


28,000 
47,000, 


essa)  Js00u 
15,000 22,000 
1,000, 9,000, 


-_ 


3,000 





| | | 
| 10,000 144,0001,259,000 658,3002,061,300 
1909-10_.| 4,000 15,000; 30,000 49,000: 140,000 1,375,000 988,000 2,503,000 


1908-09. .! 1,000) 18,000} 7,000 26,000 64,000 972,000 801,000 1,837,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 


Alerandria, F-gyopt, 
August 9. 


1910-11_- 7 000 




















1910-11. 1909-10. | 1908-09. 


PS 


Receivts (ca ntars)— 
is week | 
g'Since Sept. 1--_ 22-222 -- 











500 
4,909,579 6,675,429 








500 
7,579,243 





This | Since 
Week Sept. 1. 


2,250,195,933 
*...|218,444 
5,750 368,785 


This | Since 


This | Since 
Exports (bales) — Week.|Sept. 1. 


Week .|Sept. 1. 





ao + eee gp ~ 


___.1156,736 





To Liverpool 
To Manchester 
To Continent 
To America 


~__|213.797 
2.000 219,058 gs 
3,250 410,079)| 5,000 
.--.|123,728 mien 2,000) 91,550 


Total exports -: 5,250.966,656]| 5,0001648,445|/10,000,874,712 


MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is steady 
for yarns and quiet for shirtings. Spinnersare considered to 
hold small stocks of cotton. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 





























1911. 
8 lbs. Shirt- 
ings, common , 32s Cop 
to finest. Twist. 
d. s. d. a d. 


04%@l1l1 4 10 9-16@11 5 16 
10% 11% 


1910. 


814 lbs. Shirt- 
ings, common 
to finest. 





32s Cop 
Twist. 
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SHIPPING NEWS. 2 
exports of cotton from the United States the past week have 
reached 13,723 bales. The, shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Total bales. 
NEW YORK—To Liverpool—Aug. 4—Celtic, 1,137 
To Hull—-Aug. 5—Galileo, 200 
To Havre—Aug. 5—-Caroline, 15 Sea Island 15 
To Bremen—Aug. 4—Berlin, 7,008___ Aug. 9-—Barbarossa,2,142 9,150 
To Barcelona—Aug. 5—Manuel Calvo, 81___Aug. 8&Madonna, 


45 
NEW OR 
11—Wm. Cliff, 50. ted 
To London—Aug. 9—Armenian, 1 
To Havre—Aug. 9—Texas, 398___. | 
To Hamburg—Aug. 9—Hoerde, 50 
To Antwerp—Aug. 8—Homer, 50 
SAVAN NAH—To Gothenburg—Aug. 5—-Strathtay, i109 
To Malmo—Aug. 5—Strathtay, 100 
To Christiana—Aug. 5—Strathtay, 


- 531 


Total 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 














AUG. 12 1911 ] 
=. chee GUND tt 20 Kb he ton CRORE es ome ee ee ~~ July 28. oe . 


July 21. Aug. 11. 


Aug. 4. 

Sales of the week... _-_- bales. 45,000 41,000 35,000 26,000 
Of which speculators took... 1,000 2,000 1,000 1,000 
Of which exporters took.... 2,000 2,00 3,000 1,000 

Sales, American..........-.-- 42,000 35,000 27,000 21,000 

PR CERES i oié «dee odin a cin 9,000 7,000 6,000 000 

Ik a oi ads ahxcies em te 52,000 46,000 49,000 $6,000 

‘Total stock—Hstimated_.-_--- 588,000 562,000 520,000 501,000 
Of which American. _...-.-- 3,900 399,000 355,000 329,000 

Total imports of the week.... 27,000 25,000 12,000 22,000 
Of which American___._.-.- ,000 10,000 2,000 6,000 

ANS BRGGL. « . ovis ackc ine 46,000 38 ,000 39,000 48,000 
Of which American. _....-- 13,000 6,000 4,000 5,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
































} " 
Spot. Saturday. | Monday. Tuesday. Wednesday. Thursdavy. Friday. 
Market, : Pk | | 
12:15 } Steady. Neglected. | Dull. | Neglected. 
P.M. } | 
Mid .Up!’ds| 6.92 6.62 680 | 6.77 
Sales ____. HOLI- HOLI- 5,000 4,000 4,000 | 3,000 
Spec.&exp.| DAY. DAY. 500 500 | 500 300 
Futures. Irreg. at | Weak at | Steady at 'St’y, unch. 
Market 10O@11 12@14 | 5G@8 pts. 1 point 
opened {f pts. dec. | pts. dec. | advance. decline. 
Market, } | Easy at iVery st'dy| Quiet at | Steady at 
4 $ 174@24 | at 4@8 | 254@7 +4 @2 4 
a Pim J pts. dec. pts. dec. © pts. adv. ' pts. adv. 





The prices for futures at Liverpool for each day are given 
below. ~Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 






































| 
Aus. 5 . Sat. Mon. Tues. | Wed. | ‘Thurs Fri 
0 pig os a 
Aug. 11. |12 “yi2 4412 4} 4-5 12% 4 112%, 4 12 4 12%, 4 
D.m.jp.M4p.mM4p.m.; p.m. ip-m. p.m ‘p.m. p.m. p.m.|/p.m./p.m. 
-_-_-——- 4 - I - —_—~- oo - | —  - | | i 
August _- 660 \46 |29%'38 |47%'45 |44%4/47 
Aug.-Sep - 6 42 '29 (14% 234/33 (291% \29%4)32 
Sept.-Oct. 6 18% 07 (93 02%4|12 0714/07 4/08 
Oct.-Nov-} } 612%01 (87% 097 (07% 00401 (01 
Nov.-Dec.} HOLI- } HOLI- 6 08 9734/84 (9334,034¢/9644,97 (97 
Dec.-Jan DAY. | DAY. (6 07%'97 (83%'93 03% 96 97 96% 
Jan .-Feb. 6 084/98 (844/94 (04 97 '97%'97% 
Feb.-Mch. 6 10% 00 (86% 95% 05% 984499 (99 
Meh Apr, 6 12%02% 88% 97% 07% 00% 01 +01 
Apr.-May 6 14 (03144 89% 98%/08%01%02 (02 
May-June : 615%05 91%4%00%10%03 03%03% 
BREADSTUFFS. 


Friday Night, Aug. 11 1911. 

Flour has been moderately active and firm, although at 
times during the week business at Northwestern and interior 
points has been dull. With the firmness of wheat prices, 
however, and predictions of moderate cereal crops, together 
with a renewal of export demand, prices on patents have in 
some instances been advanced 30 to 50c. per barrel. Lat- 
terly some of the Western markets have reported an im- 
proved demand at the advanced quotations, seemingly in- 
dicating a belief that the surplus for export may prove smaller 
than the average of recent estimates. Kansas straights have 
been quite active. Bran and mill feed have met with an 
improved demand. Many buyers, however, believe in a 
reaction because of the large stocks at Chicago. The output 
of flour for the week at Minneapolis, Duluth and Milwaukee 
was 333,600 barrels, against 339,600 the week before and 
310,400 a year ago. 

Wheat has been in the main firm and at times higher on 
insistent reports of crop damage and of unfavorable weather 
conditions in the United States, Canada and Russia and some 
other producing regions. Interest, too, has centred around 
the Government report, which was announced on Wednesday , 
and which fulfilled bullish predictions. It made the indi- 
cated winter-wheat crop 455,149,000 bushels, against 464,- 
044,000 last year and the spring-wheat crop 209,645,700 
bushels, against 231,399,000 a year ago, or a total this year 
of a round 665,000,000 bushels, against an outturn of 695,- 
443,000 bushels a yearago. These figures were about in line 
with many private estimates, and prices for a time advanced. 
Another of the leading factors in the firmness of prices, as 
already intimated, has been bad news as to the Russian crop; 
in fact, there have been estimates of as low as 65,000,000 
bushels for the Russian exportable surplus. In the Azof region 
there have been many complaints of excessive rain and in the 
Volga district Russian advices state that the crop is practi- 
cally a failure. Significantly enough, the English and Con- 
tinental markets have displayed a rising trend, although the 
Liverpool market has at times been disturbed by labor 
troubles. Of late the export inquiry has increased and al- 
though little or no export business was consummated early 
in the week, latterly over 1,700,000 bushels have been taken 
for export. Uneasiness has been manifested regarding the 
condition of spring wheat in the Northwest and in Canada. 
Rust has damaged the American spring-wheat crop and of late 
Canadian reports have been of rust and of spotted conditions, 
with some fears of frost, which last has also caused appre- 
hensionin the American Northwest. Tosum up, to many it 
appears that Europe is about to become a larger buyer of 
American wheat. Yet many of the crop accounts have been 
distinctly favorable, there was a good increase in the visible 
supply, the world’s exports were heavy and large bull inter- 
ests have latterly sold heavily. France, Germany, Argen- 
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tina and Australia have sent gratifying crop accounts, har- : 


vesting in the United Kingdom is progressing under favorable 


conditions, and in Canada the weather has improved, while | 


in the American Northwest harvesting is in progress and 


} 
t 
‘ 
i 
' 


there have, moreover, been some favorable crop accounts ° 


———_—_ 


from that section. The world’s exports were 10,928,000 
bushels, against 10,448,000 last week and 10,464,000 last 
year. The American visible supply increased 4,565,000 
bushels, against 6,922,000 last week and only 2,423 ,000 last 
year. To-day prices advanced in the face of improved 
weather Northwest, on heavy buying bycash and export 
houses. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon, Tues, Wed. Thurs. Fri. 
INGO. 2 Fs dc cts co btihmiie ad dene 96 86% 96 96 96 97% 
September delivery in elevator___. 97 983% 97% 97% 97% 98% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon, Tues. Wed. Thurs, Frit. 
September delivery in elevator___. 92 93% 92% 92% 92% 933% 
December delivery in elevator_..._.. 964% 97% 96% 96% 96% 97% 
May delivery in elevator 101% 103 102% 102% 102 % 103 
Indian corn has advanced slightly on recent hot, dry 
weather in the Southwest and on a bullish construction of 
the Government report, which placed the indicated crop at 
about 2,700,000,000 bush., against 3,125,713,000 bush. 
last year. Unfavorable crop accounts have been received 
from Iowa, Illinois, Missour! and Michigan, and the visible 
supply fell off 1,523,000 bush. On the other hand, good 
rains have fallen in Nebraska, Kansas and Missouri, and the 
weather is generally conceded to have benefited the crop 
since the compilation of the Government figures. Rou- 
manian crop advices are favorable. Prices to-day advanced 
on some unfavorable crop reports, continued hot weather 
Southwest and on the advance in wheat. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Afon,. Tues. Wed. Thurs. Frt. 
Cash corn 70% 70% 70% 71% 
September delivery in elevator._.._... 70% 69% 70% 70% ...-. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


September delivery in elevator._.._.. 64% 64% 64% 65 65% 65% 
December delivery in elevator___. 62 61% 62% 62% 62% 63 
May delivery in elevator__...._-- 64% 64% 64% 64% «65 65% 


Oats have been steady in the main, although cash oats 
and the September option have at times declined. The 
Government report indicated a crop of 817,800,000 bush., 
against 1,126,765,000 last year, out of which, by the way, 
it is estim ated that some 1,027,000,000 bush. were consumed. 
Bulls call attention to indicated shortages of hay, pastures, 
potatoes, barley and minor cereals. Country offerings of 
new oats, however, have been large, causing the heaviness 
mentioned in near-by oats, and latterly the reports of yields 
have in many instances been more encouraging. The visible 
supply increased 1,621,000 bush. ‘To-day prices advanced 
on expectations of lighter receipts. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


POON os oS Sees one 47% 46% 46 46 46 46 
BOO. 2 WeteO i ok. loi cs 6 Be se 48 47 46% 46% 46% 46% 
DAILY CLOSING PRICES OF OATS FUT URES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator-._... 42% 42% 41% 41% 41%. 42 
December delivery in elevatoti_.. 44% 44% 44% 44% 44% 44% 


May delivery in elevator_........ 474% 47 47% 47% 46% 47% 
The following are closing, quotation s: 
LOUR 


Winter, low grades____$3 00 @ $3 '25} Kansas straights, sack._$4 35@$4 60 
Winter patents_______- 4 60 4 753! Kansas clears, sacks... 3 85 415 
Winter struights._____ 425 @ 4 40|City patents.____..... 5 95 6 350 
Winter clears......... 375@ 4 00] Rye flour............- 490@ 515 
Spring patents... - 530@ 5 60|Graham flour__.._...-. 708 4 00 
Spring straights______- 480@ 5 00/Corn meal, kiln dried... 3 76 3 80 
Spring ciears........-.. 425 4 50 
GRAIN. 

Wheat, per bushel—-f.o.b. Corn, per bushei-—. Cents. 
Me, Gee: Me, oo ou. $1 14% EE ERTS TS f.o.b. 71 %4 
ay Se Se 113% steamer ..... elevator Nominal 
Red winter, No. 2.......- 97% Mn + Mand hen ne elevator Nominal 
Hard winter, No. 2... ...- 98 Rye, per bushel— 

Oats, per bushel, new— Cents moO. 2 Weseerm... css Nominal 
nag ER ia a a gn aged 416 State and Pennsylvania Nominal 
Be ae en ce ede 46 4 | Barley—Malting_._._ _-_- Nominal 
ees te SE . bo. Desuittemein ee 45% 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS, &C., TO AUG. 1.—The Agricultural 
Department issued on the 9th inst. its report on the cereal 


crops for the month of July as follows: 


The Crop-Reporting Buard of the Bureay of Statistics of the United 
States Department of Agriculture estimates, from the reports of the 
correspondents and agents of the Bureau, as follows: 

For the UNITED STATES: 





—Condition, Aug.1— July 1 Acreage, 1911—— 

Crops— 1911. 1910. 10-yr.Av 1911. % of 1910. Acres. 
Oe Noe ae ee 69. 79.3 81.2 80.1 101.7 115,939,000 
Winter wheat._._. .-- be nn dS 76.8 106.6 31,367,000 
Spring wheat. _-__- 59.8 61.0 82.3 73.8 104.9 20,757,000 
Re WOR. oo ck wc’ woe Tacs pore 75.6 105.9 52,124,000 
0 AE EI ieee eo 65.7 81.5 82.2 68.8 $9.9 35,250,000 
ES le Le 66.2 70.0 85.1 72.1 97.0 7,038,000 
ETSY RO i ae gia 85.0 96.7 1,962,000 
Buckwheat _____- 82.9 87.9 91.1 i 97.0 01,000 
Potatoes J. ....... 62.3 75.8 84.8 76.0 97.3 3,495,000 
y, |. SaaS 68.0 78.5 82.2 72.6 72.4 893,200 
| y Se) eee 71.0 51.7 83.8 80.9 103.3 3,013,000 
| ER 88.3 87.6 88.3 87.7 97.6 705,700 
ABE Si i FNS Sa ee a 68 .6 83.1 87. 64.9 94.1 43,017,000 
Apres +s ots 53.9 47.8 53.0 57.9 EISSN: SS eta ae 
fhe vields indicated by the condition of crops on Aug. 1 1911, the final 


yields in 1910, and the averages for 1906-10, follow: 
Indicated total 
producition, 1911, 
compared with 
totai production in 


Yield per Acre. 
1911, in- 








dicated by 1910. 1906-10 1910. 1906-10 
Crops— condition. Final. Average. P.C. Aa.PoC. 
Gere. oth iw. Rp ee a SA ee bush. 22.6 27.4 27A 83.8 93.0 
Winter wheat... -...--- * 2414.5 15.8 15.5 98.1 101.1 
Spring wheat........-.- ”" 10.1 11.7 13.5 $0.6 86.2 
AE WOR ks a. eka cco SR re 12.8 14.1 14.7 95.6 95.9 
RETESET Las OE ea i nae taped 5 ¥4 23.2 31.9 28.4 72.6 87.7 
| ig MRAP aE phe oe: = 22.4 24.8 85.9 83.8 
ROR La ea ae ** a15.6 16.3 16.4 92.9 94.6 
MG WMOOS.. . ovecddusia Nf 18.1 20.9 19.6 84.1 91.2 
I i i ie FT 94.4 96.9 73.8 78.1 
IIR Ra Pree lbs.672 .4 797.8 826.0 61.0 74.5 
SBR SERIES FD ag Sale bush. 7.6 4.8 *9.9 162.2 97.7 
Mees. os OS cba bow etme > Fy 33.9 32.4 94.1 107.5 
0 RS aR ay wake te tons 1.14 1.33 1.41 80.4 77.2 

a Preliminary estimate of yield. * Average for 1905-09. 
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Preliminary returns indicate a WINTER-WHEAT yield of about 14.5 
bushels per acre, or a total of 455,149,000 bushels, as compared with 4Oe 
044,000 finally estimated last year, and 450,130,000, the average annua 
production in the past five years. Quality is 92.0, against 92.6 last year. 

The amount of OATS remaining on farms Aug. 1 is estimated at 5.7% 
of last year’s crop, or about 64,342,000 bushels, as compared with 63,249,- 
+ ng = yan Sy 1910, and 52,663,000, the average amount on farms 

ug. or the past five years. 

The preliminary estimate of the production of RYE is 30,677,000 bushels, 
as compared with 33,039,000 bushels last year, and 32,414,000, the average 
annual production in the past five years. Quality is 91.5, against 92.7 last 
year. 


For other tables usually given here, sce page 389. 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports, Aug. 5 1911, was as follows: 


AMERICAN GRAIN STOCKS. 
































Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush bush. 
SC . Sen ene 899,000 266,000 See: dakewe 7,000 
OO ee a 375,000 fe OO eae ee 
Philadelphia .....-.-.-- 524,000 2,000  ...-\weenem .. eaenen 
Baltimore..........-- 1,931,000 208,000 167,000 S.0G0 — . weduse 
New Orleans.......-- 3. 118,000 SRAM beeen  . cabdien 
Galveston..........-. 171,000 FB ee ee eS 
DRS Re Re Se 2,057,000 628,000 1,680,000 }3#-...--. 471,000 
Toledo _.... aes Pt ae 2,141,000 7,000 340,000 Bee... eeawee 
REET SEE Se 113, 227,000 115,000 5 eee 
ee cadtacas 18,132,000 2,635,000 5,578,000 4,000 32,000 
po 26,000 26, ff Fe ae 60,000 
I ial fi te dn asta es iipibin 576,000 110,000 ERE RS errno ara strana oA 
Minneapolis .......-.-- 5,317,000 i. 411,000 4,000 37,000 
PE cndowdawwawd 4,513,000 100,000 461,000 4,000 0,000 
Bansas City ........ ,785,000 393,000 ERR SR eRe ae ey eke Xe 
in sd awn ad 8,000 a A+. woud - --«vahdlenss 
Indianapolis. ......--- 771,000 92,000 iA ta beeiek -- .* “aaeeeeibe 
DS ig ad ye ine eee 1,250,000 460,000 ED. oe awe 22,000 
Be (Gd nema ws ,996,000 316,000 ID ok hh as igs ks hs case 
On Canaland River... 184,000 278,000 DR? Vee. |< Aes 
Total Aug. 5 1911_-..45,881,000 6,005,000 13,000,000 22,000 669,000 
Total July 29 1911_.41,316,000 8,001,000 11,203,000 14,000 714,000 
Total Aug. 6 1910..14,798,000 3,708,000 2,645,000 231,000 741,000 
Total Aug. 7 1909... 7,195,000 2,366,000 2,803,000 124,000 188,000 
CANADIAN GRAIN STOCKS. 
Wheat Corn, Oats, Rye, Barley, 
bush bush. bush. h. bush. 
RE al nea 665,000 588,000 De. aeedos 31,000 
Fort William... ..-.-- EE, > abate a; (itatehe 32 cabal 
pw DR 8 Sa a as EE 5 ees a ee 
Other Canadian_....-- ee  < ckeresoeue Be eee 
Total Aug. 5 1911.. 5,397,000 588,000 4,231,000 }#£-_.-..-. 31,000 
Total July 29 1911_. 6,018,000 ee Me 31,000 
' Total Aug. 6 1910.. 4,101,000 23,000 Be ee 111,000 
Total Aug. 7 1909. 1,156,000 59.000 a 74.000 
SUMMARY. 
Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. h. bush. 
I ic ctendeonns 45,881,000 6,005,000 13,000,000 22,000 669,000 
COOGEE eos c. c ckecé 5,397,000 88,000 4,231,000 }#£-..-... 31,000 
Total Aug. 5 1911..51,278,000 6,593,000 17,231,000 22,000 700,000 
Total July 29 1911_.47,334,000 8,859,000 15,934,000 14,000 745,000 
Total Aug. 6 1910_.18,899,000 3,731,000 3,486,000 231,000 852,000 
Total Aug. 7 1909... 9,351,000 2,425,000 2,960,000 124,000 262,000 
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THE DRY GOODS TRADE. 


New York, Friday Night, Aug. 11 1911. 

Out-of-town retailers were more numerous in local textile 
markets this week, and their operations caused increased 
activity in various lines, especially in jobbing houses, which 
reported a fairly satisfactory volume of business. ‘The char- 
acter of the trading, however, differed little from that of 
recent weeks, no general disposition being shown by mer- 
chants to anticipate distant needs. This was the case par- 
ticularly in. the cotton goods division, where unsettled con- 
ditions in the raw material market continued to restrict for- 
ward buying and seemed to overshadow other factors in the 
situation, such as the increasing scarcity of many lines of 
staple cottons and the growing curtailment of production. 
Most of the orders placed this week on cotton goods were for 
prompt or near-by shipment to replenish limited stocks in 
merchants’ hands, and requests for immediate deliveries 
became more frequent and numerous. In many lines buyers 
found available supplies of well-known staples not as abun- 
dant as they had thought, and in not a few instances they 
were obliged to order goods and take their turn on deliveries. 
The demand this week came principally from Southern and 
Western interests—in other words, from agricultural rather 
than industrial sections. Manufacturing trades, as well as 
retailers, operated with more freedom, but jobbers did little 
in the way of covering future requirements; they continued 
to take all goods due, and in a number of cases requested an- 
ticipations of shipments not yet due. The primary cotton 
goods market ruled rather inactive so far as business for 
the future is concerned. Scattered sales of small lots at 
concessions were again reported, and some mills were dis- 
posed to discount lower cotton later on, but the majority re- 
mained firm on contracts, and on.certain lines, notably lead- 
ing brands of bleached goods, which were reduced recently, 
prices were advanced. Cotton yarns were quiet, with con- 
siderable irregularity in prices, due to offerings or short selling 
by dealers and small mills in expectation of still cheaper raw 
material. In staple underwear for spring, business was 
quiet and conditions somewhat unsettled; leading balbriggan 
manufacturers have decided to curtail production in an ef- 
fort to steady prices. The largest producers of men’s wear 
are getting a fairly good business on the higher grade staples 
for future delivery, but the volume is below expectations. 
Dress goods generally are slow. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Aug. 5 were 9,424 


packages, valued at $528,270, their destination being to the 
points specified in the table below’ , 














1911 -——~1910-—_— 

Since Since 

New York to Aug. 5— Week. Jan. 11. Week. Jan. 1. 
Great Britain........... mi eee 11 494 2 1,273 
a RCI: Ral RE a i AE 25 622 8 630 
eae 7,161 68,624 1,629 44,396 
SRE ao pa MR SR et a a ae Sri 17,866 13 428 
TREES aR aa ag PS Did Hey. 12,524 536 7,540 
OE ABT 23S FE RN ae 543 71 822 3,450 

EY EE 384 23,883 852 16,994 
Ree Ne 9 ,39 27 1,226 
SI, Se 501 12,125 563 6,542 
I i 586 35,827 1,059 29,920 
fo ES SES eae 208 23,009 1,852 27,021 
ee ea PN RSS 9,424 205,085 7,363 147,420 


The value of these New York exports since Jan. 1 has been 
$14,378,647 in 1911, against $10,342,743 in 1910. 

Trading in domestic cottons was somewhat more active, 
but unevenly distributed, and principally of a filling-in char- 
acter. ‘‘Fruit-of-the-Loom” bleached muslins were ad- 
vanced to 8c. net, and a similar advance was made on 
other branded bleached goods, while a firmer tone was noted 
on some lines of cottons which were not reduced when ‘‘Fruit- 
o-the-Loom” fabrics were recently lowered. These ad- 
vances were taken to indicate that bottom prices on the lines 
affected had been reached, and buyers accordingly operated 
with more confidence. Business in staple prints and ging- 
hams consisted chiefly of small orders for current require- 
ments. Heavy brown sheetings ruled firm, with an increas- 
ing scarcity of well-known brands, and the same is true of 
various lines of denims, tickings and other staple domestics. 
Wash fabrics were in fair request, but few large orders were 
received. Export trade remained dull and featureless. 
Print cloths and convertibles ruled quiet, with trading con- 
fined to small, scattered lots; mills are firm on goods to be 
made, but there has been some further shading on limited 
quantities of spots. Gray goods, 38%-inch standard, are 
quoted at 4l4c. to 4%c., but most mills are holding for 
slightly higher prices. 

OOLEN GOODS.—tThe primary market for men’s wear 
was more active, as leading clothing manufacturers operated 
quite freely on lines for spring. ‘The business placed with 
some mills was satisfactory, but with others it was disap- 
pointing. Demand ran largely to serges, although carded 
woolens and fancy worsteds were well patronized. It was 
announced that some fabrics had been sold up and withdrawn, 
while certain lines, notably serges, were advanced 2 4c. to 5c. 
a yard over opening quotations. Dress goods for spring 
showed no improvement, buyers continuing rather indiffer- 
ent, and producers of cheap fabrics have deferred naming 
prices for the new season until purchasers show more interest. 
Uncertainty over the tariff is held largely responsible for the 
hesitancy shown by both mills and buyers. 

FOREIGN DRY GOODS.—<Activity in dress linens for 
spring continued unabated, and fair orders were received for 
fall housekeeping lines. Imported woolens and worsteds 
were taken only in moderate quantities. Burlaps were 
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Page. Name. Rate Maturity. Amount Price 
St ¢z AND City DEPARTMENT 303. .Columbus Grove, Ohio. _____.- 4 1916 $6,000 100 
¢ | 120. See ice Were Gal: si *3'000 100 
; Lidnitedentn -eataiettiampininibine mitatiberiduntaditat 424. ommonwea Cc 8 as 2  wskbwaeen. F 
244._Como Ind. School Dist., Tex... 5 1931-1951 40,000 
MUNICIPAL BOND SALES IN JULY. 244. Conley School Dewees, Cal... 6 22.5 “° 20.000 fo 
:' ried . \VOFRCme, WE... ~~~ ---4-----+++- 2, 
Notwithstanding the fact that more than 2 million dollars’ | 303--Qoshecton, Ohio (4 Inds snes ia eee 
worth of municipal bonds were offered without success in ia dy iden — bid pte am po dee aust eet be fe a ie aa0 
. . ° 0 u rvson RS eee ~ i ° . ° 
July, the securities disposed of during that month reached 303. Cuyahoga Count jOnio eae 4 ai027 500,000 beet 
‘ “17° 120 allas County, ER ROS BREEN 50, j 
an aggregate of $39,491,742, or over 3% millions more 182. Dayton, Ohio (3 issues) ._____-  Pemnet bo cage — 
than the next highest July output, that of $35,832,789 Po ean Dette tel. : ei kchwae yee aa 
reported last year. Of last month’s total, however, more | 424.-Dorchester County, icinnana © Sh ee 25,000 100. 55 
cane . 361... DOrranceten, PS... .6.6--- cas - j 
than 23 millions was contributed by the State of New York | 353°” -Duakirk School City, + Tapa ae 4 é 1914-1921 14.400 vas pat 
sas : : H 244.__Duval County, ES ae ee : - ° ORES geek 
and the cities of Philadelphia and Pittsburgh. New York | 335° “@at aarera, W. ¥0 202212222: 4.30 {1914-1940 111,375) 100.114 
State sold $12,500,000 4s, Philadelphia $9,750,000 4s and sei. Wakk thaabton § OEY . isiscieso se’ane ‘el ett 
o . e Bes‘ a -<—<-< sas > . 
Pittsburgh $1,065,000 4'4s. Other large issues included | 182__fast Liberty Sch. Dist., Cal__- ae, aneeheae= 5,000 100.20 
° e 2 LS Se cre Be ag ae ‘ 
in our list for July are as follows: $470,000 4s and $360,000 120. East Providence, R. I » eal seceiensro nae 35’oup 16s 
4s of Milwaukee, Wis., $630,000 5s of Everett, Wash.., re pe eg eer Rabin. Sheen wees . ease oo oes —* 
$500,000 4s of Cuyahoga County, Ohio, $500,000 5s of 424. - Ellinwood School District, Kan- FF <a i8i8 6,000 100 me 
o.._Mmiswor ownsnhnip, ih aes ay oe 4 ° e 
Galveston County, Tex., $498,000 4%s and $15,000 4s of 361_-Emaus School District, Fa. 3s = ge eneneeeee 2-800 007847 
. . 8 rwin Oo Pe ere ee ee . P 
Cleveland, Ohio, $450,000 5s of Grand Junction, Colo., and 244__ Everett, Wash.__________- 5 1931 630.000 101.77 
$450,000 6s of the Port of Tillamook, Ore. Large loans 182-- Fairview School District, Cal--- : ale die of’ Ree mite eae 
s ps EeO> REAL dew esks wes a : ‘ 7103. 
offered last month but not sold were Cleveland School Dis- } 393_- Fergus Co. 8. D. No. 1, Mont... 5 di921-1931 | 867,000 101 852 
. . . ° '44..Fer SIRS, BURG os os dae Ah tide dite & aan ’ s 
trict, Ohio—$500,000 4s; Minnesota—$500,000 State prison | 344°’ Fitchviile twp. 8. D., Oblo.... § 1912-1916 3,000 101.10 
certificates offered at not exceeding 444%; Cabell County, | 394--Franvctort a. Vispgeon.--- aim 1933 60'000 100:338 
W. Va.$300,000 4343, and Memphis School District, | 331--prantin Gounty: Sire Giana 16 971920 100-000 185:ttq 
i » VERIO (oO ISSUCS) £279] -4-ee ene > . 
Tenn.—$250,000 474s. 244__Franklin C .No. 30,Wash. 5% d1916-1931 tats + ieee 
. . . as -10- he 
In the table below we give a comparison of all the various 244 ‘eee Co.S a >’ ee 36, Wash 45. 41916-1931 1.200 100 “i 
forms of securities put out in July of the last five years. 44+ -Gamieriak Sipy. Md. ai 77 ‘Sa hae 
It will be noticed that the total of all loans negotiated last 303 . . Sremons, hic Ot eae 4 1913-1922 he 4 1D} 314 
. 7 . *,* e o@e rian choo 8 Cc , a seeeeao eo8F  ££=s@ @eeenaes @& ®, 
month was $60,583,150, including,in addition to the $39,- 424. . Galveston County, Tex.-.---._ § 1931-1951 500,000 100 © 
491,742 permanent loans referred to above, $17,903,367 anes dar °* yes calms iae aisles 5 41916-1931 1.200 100 %& 
temporary obligations and $1,688,041 Canadian debentures nt <eeeseen fines ®. 2 er age : d1916-1951 Sues pt oat 
* ee c wn — = VO ee ee eee ’ ° 
and also $1,500,000 bonds of the Territory of Hawaii. 182 -- Gilroy School District, Cal_____ 5 1912-1951 40,000 105.665 
ie mad ner, RBG Se se a oe ee eS eae 
sh. vaa 45.085 700 so,r.oer 21.18.07 1e.a8sa1 | iets grand fimetion, a= = 3 diszi-isze asocoon ay" 
82__Gran Seouon,. Sree. ..+---- 5 - 4 
Temporary loans (U. a}. 17. "903.367 8.135.671 5,295,248 6.278.567 1. ry 611 | 494" ~Granceville. Idah 4 181 18°322 
Canadian loans (perm’t)_ 1,688,041 1,532,313 35,144,492 27,172,396 636,800 ee re eee es oS ee Oe 
Bonds of U.S. Possessions 1,500,000 °425,000 aia, & gti a e  teaeciek: seo 
oe . ies Reith g ot tata ter ~yaah tah RE cabale relate rainage District, Ark __-_-- - SEE. tant aceite 
Gen. fund bds. (N. ¥.C.) -------- (000,000 -------- --------  -------- 244__Greene County, Mo.’ -----_--- 4%  aigi9 150,000 100.78 
Oe 60,583,150 49,925,773 60,560,387 54,559,641 18,253,868 | j50-~Gueene Sounes’ N - Ee Ee eee eeeaiteemi ok 
The number of municipalities emitting long-term bonds | $4$- “Griswold School Dist. PWR... $75 Ceres: ee 100.506 
and the number of separate issues during July 1911 were 296 $61__Gunnison, Colo... _.._.-_.--- 6 41921-1926 000 100.555 
cs t : ) 361_._Hamtramck S. D. No. 8, Mich. 4% 192 35,000 100 
and 390, respectively. This contrasts with 357 and 499 for 182. Harrison Twp. Road Dist.,Ohio. 40 ____-___- 000 100 
June 1911 and with 308 and 437 for July 1910. oy be py tte anys Fag orp -Conn. = ig A tien et 
For comparative purposes we add the following table | {33--HGimpoldt Gouge New ‘ 1921 ae a 
showing the aggregates for July and the seven months for a | 393--Huntington, Conn_______----- 4% 1931 100,000 100.77 
. RR Oe eee, { 8” Ge ae ee Sf ae 
series of years. In these figures temporary loans, and also ie eer .  _ Benda 
26 
issues by Canadian municipalities, are excluded. 434° "Ieee Pee ‘Ghia 1917-1931 128008 fee a 
Month of For the Month of For the 244__Jackson Co.Com.S.D.No.55,Tex. 5 41916-1951 7.000 100 
July. Seven Mos. July. Seven Mos. Bi ° ao a aS - : B , 
eS $39,491.742 $262,227,695|1901 ____- $8,262,495 $69,485,555 | seg oye N- oie <7 tees | ae 
ET ite ss 35,832,789 198,678,899/1900 ____. 8,104,043 86,047,708 | 245__Jefferson County, N. Y______. 4 1926-1928 15,000 100.10% 
ee 20,120,647 227.245.964|1899 ____. 18,613,958 81,959,334 | 362. Jef aa =" } 
1908 21'108.678 190,191.257| 1898 7'966.863 61°947.110 | 137° Sone a ei Cote tpgegee ie eS 
1907 ___-_ 16'352'457 131,700'346| 1897 _.-_. 1753891859 90'665,236 | 404. “Jollen Ti - D., Ohio---- 7% cake as one the as 
aie 25,442,095 127,780,340) 1896 ____- 5,313,495 48 490,459 424__Jonesboro Grad. S.D., No. Caro. 5 1941 10.000 
1905 __. _ 10,878,302 122,601,356/1895 _____ 15,374,660 72,366,273 | 304_. Kalamazoo, Mich 4 1914-1922 a 
sega 33,233,254 171,102,40911894 _____ 253,237 74,680,229 | 182__ Kalamazoo S. D. No. 1, Mich.. 434 1918-1921 60.000 102.33. 
oo 15,670,240 95,246,674/1893 ____. 1,691,600 34,354,715 | 304__ Kearney, N. J............... 4% 1936 62'000 103.599 
* * * Benge 12,861,550 100,489,945] 1892 -____ 4,139,100 53,232,391 | 183__Kearney S. D. No. 7, Neb____- 5 41921-1931 eee oo: 
In the following table we give a list of July loans to the 183. Kelso, Wash. ~~ = os = hipseice ~~ - 6 41916-1921 10,000 101 
t of $39,491,742, issued by 296 liti In |: an oe ter ee 10°000 10077” 
amount oO y municipalities. In | 304__Kenmare, No. Car... ____-- 5 1931 10,000 100 
the case of each loan reference is made to the page in the oth eae es : eee 5 4 S183 ites — ee 
“‘Chronicle’”’ where an account of the sale is given. $04_" King Co. S. 1. No.97) Wash.. 5 1912-1916 6.000 100 
Y ie so 04 ing Co. S. D. No. 134, Wash. 5 41912-1916 7,000 100 
‘ oUEE BOND GALS. 3 é 121_.King Co. S. D. No. 137, Wash. 5 1916-1931 8,000 100 
350 Alb e Name. Rate. Maturity. Amount. Price. | 362__La Grange, n bhi PE eee RRS ae eee re ee 
any, Ore_-.--_...-.......- 5 41921-1931 $75,000 101.049 | 245 Lake Township, Mich____._._- 5 a1919 50,000 108.25 
243__Alcorn County, te bs eee on sin ca 5 d1921-1931 10,000 100.85 304__Larchmont, N. Y 4% 1916-1940 25.000 100.14 
423__Alhambra City High S.D., Cal_. 4% 1921-1951 8 iia ete edie SA, > "F re oes “a re ‘ 
423. Alh b 4 , 362__Las Cruces, N. Mex. (2 issues)__ 5 d1931-1941 TB. wadaane 
ambra City S. D., Cal_____- 4 1921-1951 ee Ee 183__Lexington, Mass....._.______- | I ait ai She 10.650 101.41 
oF ren ag bovis Stel oil Ee Gas ole sc fy spare be 183__Liberal, Kan 6 1941 30,000 
-- ry, MISS.......-........- 5 931 65,00 304__Liberty Township, Ohio willing We 5 ai929 ‘000 (107.15. 
| we | eee So ee 3,000 100.613 | 362. _ Little ‘Rock, Ree Ree ee eS 5 1912-1920 9'000 . 
423 .-Archer City, Tex - ‘ 41916-1951 ee ss«aes 304__Logan School yD uiaick. Utah _.- tt d1921-1931 ee a 
360__Arthur S. D. No. 86, Ill_____. 5 1912-1921 OS Fae ee 304__Lorain, Ohio 4% al920 28,000 103.071 
2S oe ery TREK, N. J..--------- 4% 1851 aB.cU0 103.28 183_ Louisville, Ky____-..---_----- 4% 1921 289,000 103.806 
OVE - ~ » UNIO. _...------.---- 3 aig 2,800 Dak S04 See EN ie ~ 1912-1921 44,009 101.777 
6 EG cement sr naeaee ie - § Gl91E-1021 = 12.000 100.368 | 183. -McConnelisvilie,§Ohio__---___ - 4% @1926 °. 6,500 103.827 
a¥. 8 i de apie zi- Q . die : ; ‘45 9 
181__Augiaize County, AGG 55. Aen 20,000 101.25 <9 i > aay Sd Rene 43g Weis” “3°00 seb ang. 
aaa" “Berton Reet nAera-a-en ~~~ 4 nettns ; #50.000 + tase SG A aM ae 42.000 104.21 
he a ae ae he ae ee a ep Oe v -~ian v < 245 _Mi h t i Re Pe ees, ‘ 4 29- 1 . . 
302 - Bates County, EO ict nace awee DF cee 170,000 100.676 245. “aaa N > Fe: PD es RC ; % " “se Aye wi bed: 
560 Baltevan toa Ohtio...-.----- + 1931 3,450 106.231 | 362. Marton, Ohio (2 isswes) peaiw ie me? SE ese 37,500 100.16 
ADI eG RT OS eee. SS rule Say Foes 10,00¢ ) 243 a > 
z43--Belovue tnd. 8. D..Yowa.o202 434 oo ieee iss | abecoiettent: Mitece-cssoe- fa eae 
©®..beimon RATE peel ta ra ID 194 5,000 107.34 2 aryl FMR EOE, Bi welt oh aE sen .. 92 1.1094 , 
243. -Belmont,. ae 4 1912-1921 5000 101.54 121...Maryland --.---.-.---------- 4 di92 1-1926 acaeaes a hg 
302__ Benton Harbor, BD os ieesed du ck ck NES ct el 100, 000 101 362 Mason, Mich 4 \% 24.000 a 
302_..Benton Harbor, Mich________- 4% 1941 ee < ote oy aii iene BEGG 4 2 ~"a1921 45.000 103.089 
$02. . Bergen County, NJ. (S issues). 436  ..-....-- 147,000 +4. 09 | 245__Merced Co.S. B., Gal. (2 Issties) {6 abit: jg 3.000) 101.50 
Cc I Pte cubic mk ean ok ules on 15,000 
302__Bloomington, Ind__..-._____- 1919-1924 9,000 ----- - | 121_._Miam! School District, Okla--- “a PRE A ES 73°000 eee Ms) 
302__Bolse City, Idaho. ____-_____7 4% da1921-1931 COGG0  -n<ss 362 _Middletown, Ohlo_______.. Te! RR ncang iY 30,000 104.276 
243__Braintree, Mass. (2 issues) ___ ._ A 1912-1921 70,000 102.39 183__Milaca Ind. S. D. No. 13, Minn. 4% 1921 15,000 100 
243__Brighton School District, Iowa. 5 41913-1916 2,000 100 362__Miles City Ind.S.D.No.1.Mont. 5. —@1930 50,000 101.90 
181__Cambridge, Mass_......______ 4 RIS nlp enceyed 183,000 100.10 | 183. _Milford Ind. Sch. Dist., lowa.. ..  .__..._-- oat a Seta 
303..Canaan Twp. S. D., Ohio. ___- 5 a1g23 2 060/188-1980 245. - Milwaukee, wis SIRS E GEL 8S A 1912-1931 470,000 ods, 
240... La ee s_ - 
181..Canastota, N. Y..._..._....- 3 eee 24,000 100 304__Monroe School District. Mich. 4 50.000 100. 
243__Canton, Ohio (8 issues) ________ .) Becca 50,900 101.205 | 362__Montgomer County, meee ae Gere 12.0 
181_ Carroll MOONE. MNS: die ccagol ic | sed cds cus 230,000 102.50 j 245_ "Momtacthery Count’ ee ot Bae et +500 100.91. 
ee eee 44 1918 0. ive sie 245__Montgomery County, Ohio_____ ES Bean ara tees 10/000 100.737 
243__Cedar Rapids, Towa___"_____- 4% @1927 55,000 102.72 | 183__Monticello S. D. No. 25, lll__._ 4 1918 18,000 100 
243__Chattanooga, WOM, ccchiclas 4\% 1941 45,000 100.30 245__Morrill County, Neb_.________. 5 d1916-1931 SR Spe 
181__Cincinnati, Ohio____.....____. 4 1961 300,000 102.27 121__Mt.PleasantU.F.S.D.No.1.N.Y. 5 10.000 103.40 
360. -Clarence Special S. D., Mo____. S 2016-1081 . 25.000 ..-..- 6.6. OO eee 31. ##10'000 101 
tty ‘Sioveann ts Sg ee 6 1912-1920 9.000 = minted a 425._Mt. Tamalpais U.H.S.D., Cal. 5 1921-1950 35,000 106.717 
my ssues)____. --{4 Be iar. 498,00 Siaitietes $62..New Bedford, Mass. (4issues).. 4 -...-..-- 223,200 102.095 
244__Cloverdale School District, Cal. 6  ...... 1000 101 | 30427New I, collet atthe 3% 1917-1921 132'000 — 
182. Coalinga, Oal...c.«....... ae 1921 20,000 103.66 121._.New Hanover County, No, Car. 4% 1936 apenas 
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Page. Name. Maturity. 
245_.New Lexington, Chio 1920 
122.._.Newport, N. Y 4 1941 
245._._.New York State (2 issues) 1961 
425._Niagara Falis, N. Y 

425_.Niagara Falls, N. 
246_._Niagara Falis, N. Y 
247._..Noble Twp., Ohio 
425_.No. Arlington S. D., N. J 
247_._North Sg ow Ore 


b } “2 ee @ 
15,000 1 
12,500,000 103.80 
1931 


1917 
1912-1934 


6,000 
42,500 105.5123 


35,000 100.0057 
5,000 101.6002 


304_._Oakley, Ohi 

304’. Oakley, Ohio 
183_.Oklahoma County, Okla 
363_.._.QOmaha, Neb 
363__Oroville, Wash 


,900 
40,000 y100.50 
379,000 100.53 
10,000 
5,000 
4,000 101.305 
70,000 103.324 
72,000 y104.027 
49,000 101.34 
25,000 100 
41,000 { 4.40% 
basis 


40,000 100 


1912-1916 
1916-1921 


1912-1951 
1931 


4 1 
183_.Oyster Bay S. D. No.5, N. Y.. 4% 
247_.Pacific Grove, Cal. (2 issues)__. 5 
363__Pana, Ill 4 
363_.Park City, Tenn 
183._.Pasadena, Cal 


183_. Pasco, Wash 
247_.Passaic, N. 4% 51,000 107.131 
247.._.Pawnee Co. Drain.D. No.1i1,Neb. 6 30,000 102.039 
184_. Pawnee Sch. Dist., Ill 9,600 
184_.Peoria, Lil ) 
247_.Philadelphia, Pa 

1664. .Pmeuecdeiniiia, Pa. .......---.. 4 


247__Pittsburgh, Pa. (3 issues) 
363_.Pleasant Valley, N. Y 4 
426_._Plummer S. D. No. 741, Idaho. 6 
247_.Plymouth Twp., Ohio 5 
247__Portage, Ohio 1912-1921 
247_.Port Lavaca I. S. D., Tex 1921-1951 
363__Port of Tillamook, Ore 6 1931 
248__Portsmouth, N. H 


184__Preble County, Ohio 
184__Prescott Sch. Dist., Wash 
363_._.Putnam County, Ohio 
363 _- Guine City, Mo 


1941 
1912-1951 


979,000 {100.75 
to 102 
102.24 
100.60 
100 
109.381 
104.20 
100 
100 
100.633 


1912-1941 
1913-1924 
1913-1921 





4 
di$16-1921 
1913-1917 
d1916-1931 
aigl4 


1941 
1921-1935 
1931 


122.__Quincy, Mass 
363__Red Springs, No. Car 
426__ Reedley Sch. Dist., Cal 
426__Roane County, Tenn 
363_._.Rome, N. Y 
426__Ronceverte, W. Va. (2 issues) _- 
305__Roseau County, Minn 5 aig25 
248__Rotan Ind. Sch. Dist., Tex__-_- d1931-1951 
363__Royalton Twp., Ohio 6 
305__ Rush County, Ind 1912-1920 
305_._.Rush County, Ind. (@ issues)_. 4% 1912-1921 
305__St. Clair Co. S. D. No. 92, Ill 5 1913-1930 
248__St. Helena U. H.S. D.,C 
305__Sandusky, Ohio 
248__Sanger Ind. S. D., Tex 
305__Santa Barbara County, Cal 
364__Schenectady, N. Y 
i eB Le wwe 4.80 
426__Scotland, So. Dak 5 
305__Seneca Falls, N. Y 
248__Shakopee, Minn 
185__Shawnee County, Kan 
185__Shawnee County, Kan 
185__Shelby, Ohio 
122.__Shelby County, Ohio 
305__Shelton, Wash 
185__Sherman, Tex. (3 issues) 
427__Siskiyou County, C 
249__Somerset, P 
185__Southington, Conn ? 4 
-- field P: D. & P. D., Ill_. 4 
305_.Stamford, Conn 4 
123__Stonewall County, Tex 
305_._.Tamaqua, Pa » 21921-1941 45,000 y101.70 
249__Taunton, Mass 1940 ,000 
249__Taunton, Mass 1916-1940 25,000] 105.177 
249__Taunton, Mass 1921 35,000 
305__Tazewell County, Va 1945 
d1922-1931 
1930 


1927 
d1910-1951 
1914-1925 36,000 100 
1931 10,000 100.75 
1921 90,000 100 
1912-1921 100 
106.84 
100 
100 
102 .062 
100.20 


d1921-1951 50,000 100.655 


305_.Thermopolis, Wyo 
249__Three Rivers, Mich 
186__Tippecanoe County, Ind 
123__Toledo, Ohio 
305__Topeka, Kan 
123_._Townsend, Mont d1921-1931 
427__Trenton, N. J 1921 
427__Trenton, N.J 1941 


: d1921-1931 
249__Twin Falls, Idaho 1912-1916 
306_.Uhrichsville, Ohio 1912-1917 
364__Uhrichsville, Ohio 1936 
124__Upper Sandusky, O aig20 
306__Utica, N. Y 1912-1929 
306__ Utica, N. Y 1912-1931 
364__Vancouver, Wash 1921 
364__Vandergrift Heights S. D., Pa__ 5 ai1g25 
124._._Van Wert County, Ohio 4 1912-1916 
186__ Victor Sch. Dist., Cal 
249__Vigo County, Ind 
306_.Wabash County, Ind 
249__.Wakeman Twp., Ohio 4 
249__Waterloo Ldg $ ., Ohio 6 
365_..Waynesboro Sch. Dist., Pa___. 4 
186__.Webb City, Mo 
365_..Webb City Sch. Dist., Mo 
365_..West Chester County, N. Y 
124__West Lafayette, Ohio 
306__.West Minneapolis, Minn 
306__.West River Twp., Ind 
365_.Wethersfield, N. Y 
365_. Wichita County, Tex 
365_.Wilkes-Barre, Pa 
428__Wilmington, Del 
249__Winkler County, Tex 
306_.Woburn, Mass 
250_.Wood County, Wis 
186_._.Wright County, Minn 
250_.Wyandot County, Ohio 
250..Wyoming County, N. Y 4% 
365... Yakima Co.S.D. No. 26, Wash. 5 
186_. Yakima Co.S. D. No. 49, Wash. 5 
250_. Youngstown, Ohio (16 issues)__ 5 
366__Youngsville Twp., No. Car___. 6 


100.523 
102.028 


100.344 
102.425 
101.669 
102.25 
100 
103.682 
101.691 
100.147 


a1926-1941 
d1921-1931 
d1916-1931 
a1933 
1917 
1913-1929 


d1921-1951 
1916-1927 


1951 
d1921-1951 

1922 
1914-1928 
1912-1921 
1912-1916 
1922-1931 
d1912-1931 
d1912-1931 





Total bond sales for July 1911 (296 municipalities, 
covering 390 separate issues) k$39,491,742 


a Average dates of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $17,903,367 of tem- 
porary loans reported and which do not belong in the list. 2 Taken by 
sinking fund as an investment. y And other considerations. 


REVISED TOTALS FOR PREVIOUS MONTHS. 


The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
for these eliminations may be found. 


Price, ’ Name— 
_ 802__Alliance, Ohio (June list) 
| 801__Baitimore, Md. (May li 


6 | 
1941-1949 $60,000] 102.827 
1931 


101.216° 





Page. 


st) 

424._Decerpark 8S. D. No. 1, N. Y. (May list) 
362__Lebanon, Ore. hy list) 

362__Miles City Sch. Dist. No. 1, Mont. (April list) 
$04__Orrville, Ohio (June list) 

$05_.Pontiac, Mich. (June list) 
306__Youngstown Sch. Dist., Ohio (June list) 


We have also learned of the following additional sales for 
previous months. | 


Page. Name. 
243__Anderson Twp. 8. D., Ind 
181__Barnwell, So. Caro 
181__Bridgewater, Minn 
181__Champlain, N. Y¥ 
1654_Colorado Springs, Colo 
181_._Columbus, Ohio. 


182__Cuthbert, Ga 

244_ - Franklin County, Ohio 
182__Gilmore City, Iowa 

244__Girard, Ohio v 
$03 _.GreenburgS.D.No.6,N.Y.(May) 5 
183__Merrill S. D., Iowa 9) 


Amount. Price. 
$8,750 104 
6,000 y102.716 
3,000 100 
8,000 

175,000 
415,500)}7100 
74,090) 

20,000 git 


Maturity. 


183__Minnesota (28 issues) aI 
183_.Mountain Iron S. D. No. 2, Minn 5 
(6 


245__Nebraska (8 issues) 


245__Nevada S. D., Cal 

304__North Dakota 

183_.Northville, N. 

i84__Pittsboro, No. Caro... 

184__ Rockville Centre, N. Y 

184__ Rockville Centre, N. Y 

248__St. Charles, Mo . 
185__Seattle, Wash. (10 issues)_____ 7 
248__Spokane, Wash. (29 issues)____ 6 
185__Seattle, Wash. (2 issues) 
185__Suipher, 

186_.Tacoma, Wash 

186__Tacoma, Wash. (18 issues)___. 7 
249__Teton Co. S. D. No. 1, Mont__. 
185__Tiffin, Ohio 

427__Tucumcari, N. } é 5 
186__Wellman Sch. Dist., Iowa 4% d1921-1931 
186__West Covington, Ky____-_- 8S - 8,200 y102.17 


All the above sales (except as indicated) are for June. 
These additional June issues will make the total sales (not 
including temporary loans) for that month $27,393,572. 


BONDS OF U. 8S. POSSESSIONS. 
302._Territory of Hawaii 4 41931-1941 $1,500,000 101.587 


BONDS SOLD BY CANADIAN MUNICIPALITIES IN JULY. 


Page. Name. Rate. Maturity. Amount. 
ae aces tes ae, GO... ot ee ecto e 5 1941 $16,000 
428__Aurora, Ont 

428__Aurora, Ont 

186__ Berlin, Ont : bate 
366__.Bladworth S. D. No. 1491, Sask. 
366._.Castor S. D. No. 2194, Alta:-__- 
307__Chesley, Ont 

187__ Delisle, Sask 

428__ Diamond Clty, Alta 

i87_._. Dundas, Ont 

428__Earl Grey, Sask 

428__Rmast Kildonan S. D., Man 

187 __ Estevan, Sask. (3 issues) 
428__Gretna Sch. Dist. No. 336, Man. 
566..Harrison S. D. No. 431, Man___ £ 
428__Holden S. D. No. 1057, Sask... — 
187... Kamloops, B.C 

307. . Kelliher, Sask 6 
307. Kindersley S. D. No. 2628, Sask. 


1916&1921 
191641921 
191641821 
@1921-1931 
9 


1926 
1911-1921 
1941 
1912-1926 
1931 


a | ee 
1911-1931 
1931 


1 366__Melville, Sask. (3 issues) 
'187_._.Moncton, N. B. (2 issues) 


1912-1951 
1926 
1926 
1951 

1912-1931 

1912-1931 
1931 


366_.Morris Twp., Ont 

250_.Mendorf, Sask 

307._.New Castle, N. B 

187_._.New Hope S. D., Sask 
187__Peterborough County, Ont_-_-_- 
428__Prairle Flower S. D. No. 989,Sask6 
307_. Rural Mun. of Esquimalt, B.C. 5 
366_._ Rural Mun. of Mcota, Sask____ 5 
187__ Rural Mun. of Strathcona, Man. 4 
307_._ Rural Mun. of Wood Creek, Sask 5% 
187__St. Anthony R.C.38.D. No. 12, 


366__St. Catherines, Ont. (4 issues) - - > eee 
187__Southampton, Ont 0 1912-1941 
187__Stoughton, Sask 6 1926 

250__.Stetler S. D. No. 1475, Alta___- 1912-1941 
366__Sydney, N.S. (2 issues) 1941 

307... Vistoriavile, Oue.........-.-- 1961 

187__Virden, Man 1912-1931 
250_.Welwyn, Sask 7 1912-1921 
250_.Wolseiey P.S. D. No. 48, Sask- 1912-1931 
250__ York Twp., Ont 5 1912-1921 


10,000 
150,090 
75,000 
25,000 
800 
7,500 
26,072 
$1,688,041 
ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 
Page. Name. Rate. Maturity. Amount. 
187__Balmae Sch. Dist., Sask 6 1912-1921 $2,000 
187__Erskine, Alta- : 1912-1931 2,000 
187... Redpath Sch. Dist., Alta____-_- 6 1912-1941 3,000 
187... Rural Mun. of Huron, Sask____ 6 1912-1931 15,000 
187. _Saltcoats, Sask. (2 issues)..... - 15,000 
187__Sheho, | aie 2,000 
307.._.Sunny Brook S. D. No. 2230, 
Alta (May) 6 800 101.50 
All the above sales of debentures (except as indicated) took 
place in June. These additional June issues will make the 


total sales of debentures for that month $4,917,363. 
ee 


News Items. 


Arizona-New Mexico.—Senate Passes Statehood Bill.—By 
a vote of 53 to 18 (19 not voting) the U. 8. Senate on Aug. 8 
passed with unimportant amendments the House Resolution 
admitting both Territories to Statehood. .These amend- 
ments were concurred in by the House on Aug. 10. An amend- 
ment offered by Senator Nelson, requiring the voters of Ari- 
zona to eliminate from their Constitution the judiciary recall 
provision as a “fundamental condition” of admission, was re- 
jected by a vote of 26 “yeas’”’ to 43 ‘‘nays,” 21 not voting. The 


| resolution as passed by both the House and Senate requires 


that the provision for the recall of judges in the Arizona 
Constitution and a proposition to make the New Mexico 
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Constitution easier of amendment shall both be submitted 
to a vote. Both Territories, however, are to be admitted 
as States no matter how the voters decide on these pro- 
ositions. See V. 92, p. 1448. It is thought likely that 
resident Taft will veto the resolution because of the pro- 
vision for the recall of the judiciary. 


Helena, Mont.—City Refunds Old Warrants.—By a vote 
of 10 to 2 City Council on July 31 passed an ordinance 

roviding for the issuance of 4% bonds to refund old warrants 
issued by the city between 1893 and 1897. According to 
the ‘‘Montana Record,’’ the city issued $190,000 or$200,000 
of these warrants to pay its running expenses. They were 
’ never taken up by the city, it appears, there being a question 

as to their ie ality. The National Exchange Bank of 
Providence, R. r. holding nearly 50 per cent of the warrants, 
recently agreed to accept for their payment 75% of the face 
value without interest, and this offer was accepted by thecity. 


New York State.—Propositions to be Submitted at Next 
General Election.—There will be submitted to the voters at 
the next general election, Nov. 7, seven proposed amend- 
ments to the State Constitution and one bond proposition. 
The latter is the question of approval of Chapter 746 of the 
Laws of 1911 providing for the issuance of not exceeding 
$19,800,000 bonds to bear not over 4% semi-annual 
interest, for the purpose of furnishing terminals and facilities 
for barge canal traffic. A direct annual tax of .006 of a mill 
is imposed on each dollar of valuation of real and personal 
property to pay the interest and principal on these bonds 
within 30 years. The proposed constitutional amendments 
are as follows: 

No. 1.—Proposed amendment to Sec. 6 of Article 3, providing for the 
increase in the salary of each member of the Senate (now one thousand 
five hundred dollars) to three thousand five hundred dollars; and also 
providing for the increase in the salary of each member of the Assembly 
(now one thousand five hundred dollars) to three thousand dollars. The 
members of the Senate and Assembly shall also receive (now receiving one 
dollar for every ten miles they travel in going to and from their place of 
meeting once in each session) the sum of three cents for each mile they 
shall travel in going to and returning from their place of meeting, once in 
each week of actual attendance of the session, on the most usual route. 

No. 2.—Proposed amendment to Sec. 2 of Article 6, which omits the pro- 
vision that the justices of the Appellate Division in each department shall 
have power to fix the times and places for holding special terms therein, 
and to assign the jastices in the department to hold such terms; or to make 
rules therefor. 

No. 3.—Proposed amendment to Sec. 14 of Article 6, roa for the 
election of two additional County judges in the County of Kings (now two) 
which additional judges shall be chosen at the General Election held in an 
odd numbered year after the adoption of the amendment to this Section. 
for the term of six years from and including the first day of January next 
after their election. 

No. 4.—Proposed amendment to Sec. 6 of Article 1, in relation to taking 
private property for public use. 

No. 5.—Proposed amendment to Sec. 4 of Article 4, providing for the 
increase in the salary of the Governor (now ten thousand dollars) to twenty- 
five thousand dollars, 

No. 6.—Proposed amendment to Sec. 8 of Article 7, regulating the 
abandonment of canals, and the use of funds derived from such abandon- 
ment, defining the use of the word ‘‘canal’’, and extending the prohibition 


against disposition of certain canals of the State and properties used in 
connection therewith. 

No. 7.—Proposed amendment to Section 7 of Article 1, authorizing the 
Supreme Court, with or without a jury, to ascertain the compensation to 
be made when private property is taken for public use when such compensa- 
tion is not made by the State. 


Oakland, Cal.—Bonds Declared -V oid.—The State Supreme 
Court in a decision rendered Aug. 1 declares void the action 
of the City Council in providing for the creation of sewer 
districts and the issuance of $102,000 sewer bonds. The 
Court reverses the findings of Judge T. W. Harris of the 
Superior Court of Alameda County, and, it is stated, holds 
the bonds void on the following counts: 


(1) That the property owners were given no opportunity under the Act 
to be heard as to whether or not their property was to be benefited by the 
sewers proposed and therefore property to be included in the district to be 
taxed; (2) that the city of Oakiand was not made responsible for the validity 
of the bonds; (3) that the Act is in conflict with the Act of 1891, which pro- 
vides that no city shall incur a bonded indebtedness for public improve- 
ments in excess of 15% of the assessed value of its taxable property; (4) that 
the rate of interest was not in conformity with the provisions of the city 
charter; (5) that no provision is made for the maturity of the bonds 40 years 
after their date of issuc. 


Oklahoma .—Counties Cannot Issue Bonds to Purchase Seed 
Wheat.—Papers state that Attorney-General West in an 
opinion to B. W. Parks of Hooker holds that counties cannot 


issue bonds for the purpose of purchasing seed wheat for 
farmers. 


Omaha, Neb.—dElection on Commission Form of Govern- 
ment.—Over 6,000 names having been signed to a petition 
for an election to vote on the adoption of the commission 
form of government, the Mayor has decided, it is said, to 
call such an election for September 2. 


Pittsburg, Kan.—Voters Favor Municipal Ownership of 
Water Plant.—An election held recently resulted in a majority 
of 1,063 votes in favor of the proposition to buy the plant 
of the Pittsburg Water Supply Co. and in a majority of 441 
votes in favor of the plan to spend $40,000 to improve the 
same. One account says the city proposes to buy the 
property for $225,000, bonds to be issued in that sum. 
while another states that the company offered to sell its 
plant for $150,000. 


Talladega, Ala.—Commission Plan of Government Ap- 
proved.—The election held Aug. 5 resulted in favor of the 
adoption of the commission plan of government (V. 93, 
p. nt): The vote was 215 “for” to 167 “against”, it is 
stated. 


United States of Mexico.—Loan.—Speyer & Co. have 
loaned to the United States of Mexico, through its Monetary 
Commission, $10,000,000 gold, for two years, with interest 
at 414%, payable semi-annually from September Ist 1911, 
with right of redemption, at the option of the Monetary 


revious notice. The loan is to be represented by Treasury .- 
ills of the Monetary Commission, which are to be an obliga- 
tion of the Mexican Government and endorsed by the Banco 
Nacional de Mexico, the official Government bank. Speyer 
& Co. announce that the notes have all been sold. 


Wichita, Kan.—Recall Petition Filed.—Petitions askin 
for the recall of Mayor J. H. Graham and E. M. Leach an 
R. B. Campbell, Commissioners, were filed with the City 
Clerk on Aug. 5. In reviewing the names on the petitions, 
it was discovered that a number of the signers were not i. 
tered voters, and in view of this there is a doubt as to whether 
or not there will be an election. Fit 


— 


Bond Proposals and Negotiations this week 
have been as follows: 


ADAMS COUNTY (P. 0. West Union), Ohio.—Bond Sale.—On Aug. 7 
the $7,000 4% 8 \%-yr. (aver.) court-house bonds (V. 93, p. 243) were 
purchased, it is stated, by the County Commissioners at par and interest. 

AKRON, Summit County, Ohio.—-Bond O//cring.—Further details are 
at hand relative to the offering on Aug. 15 of the following cight issues of 
4%% str.-impt. paving bonds (V. 93, p. 302), aggregating $132,800. Pro- 
posals will be received until 7:30 p. m. on that day by W. A. Durand, Sec. 


Rd. of Sink. Fund Trustees. 
$5,300 Spicer St. bonds. Denom. $530. Date May 151911. Due $1,060 
Denom. $640. Date June 1 1911. 


May 15 1912 to 1916 incl. 
12,800 Arlington St. bonds. Due 
$1,280 June 1 1912 to 1921 incl. 
15,000 Nebraska & Upson St. bonds. Denom. $1,000. Date June 11911. 
Due $1,000 in even yrs. and $2,000 odd yrs. June 1 1912-21 incl. 
29,090 Lake St. bonds. Denom. $1,000. Date June 11911. Due $4,000 
June 1 1912 to 1916 incl. 
Date June 1 1911. 


35,006 West Exch. St. bonds. Denom. $1,000. Due 
$3,000 in even yrs. & $4,000 in odd yrs. from June 1 1912-21 incl. 





6,500 Mills Ave. bonds. Denom. $650. Date June 1 1911. Due $650 
June 1 1912 to 1921 inclusive. 
7,300 Crosby St. bonds. Denom. $730. Date June 11911. Due $730 


June 1 1912 to 1921 incl. 

30,900 Cuyahoga Falls Ave. bonds. Denom. $1,000 and $900. Date 
June 1 1911. Due $3,000 June 1 1912 to 1920 incl. and $3,900 
June 1 1921. 

Int. semi-ann.in N. Y. Bids must be made on each issue separately. 
Cert. check on a bank in Ohio for 5% of bonds bid for, payable to the Sink. 
tg ‘Trustees, is required. Bids must be made on blank forms furnished 

y city. 

The above are net new bonds but securities which have been held by the 

sinking fund as investments. 


AHTANUM SCHOOL DISTRICT NO. 6 (P.O. Ahtanum), Wash.—Bonds 
Voted.—An election held July 31 resulted, it is reported, in favor of the 
question of issuing $5,000 building bonds. The vote was 64 to 9. 


ALGONA, Kossuth County, lowa.—Bonds Voted.—A favorable vote 
was cast on July 31, reports state, on the question of issuing $18,000 electric- 
wens and water-plant impt. bonds. The vote was 317 ‘“‘for’’ and 41 
““against.’’ 

ALHAMBRA CITY HIGH SCHOOL DISTRICT,Los Angeles County, 
Cal.—Bonds Offered by Bankers.—The W. R. Staats Co. of Pasadena is of- 
fering to investors the $55,000 44% school bonds (V. 93, p. 64). Denom. 
$1,000. Date July 1 1911. Int. ann. at the Co. Treas. office at Los 
Angeles. Due $1,000 yrly. July 1 from 1921 to 1927 incl. and $2,000 yrly. 
July 1 from 1928 to 1951 incl. 

ALHAMBRA CITY SCHOOL DISTRICT, Los Angeles County, Cal.— 
Bonds Offered by Bankers.—The W. R. Staats Co. of Pasadena is offering to 
investors the $60,000 4%% school bonds (V. 93, p. 64). Denom. $1,000. 
Date July 11911. Int. ann. at the Co. Treas. office at Los Angeles. Due 
os oe0 July 1 in 1921 and i922 and $2,000 yrly. July 1 from 1923 to 1951 
nel. 


ALMA, Gratiot County. Mich.—Bonds Defeated.—An election held 
Aug. 7 resulted in the defeat of the proposition toissue $10,000 bridge bonds. 
APPALACHIA, Wise County Va.—Bond Offering.—Proposals will be 
received until Aug. 21 by M. DPD. Collier, Town Treas., for $26,000 water 


and 514,000 sidewalk, street and sewer,impt. bonds. Denom. $500. Int. 
semi-annually. 


ARCHER CITY. Archer County, .Tex.—Bond Sale.—The $12,000 6% 
5-40-year (Opt.) water bonds (V. 93, p. 64) have been sold, we are advised. 
ARMSTRONG COUNTY (P. O. Claude), Texas.—Bond Offering.—Pro- 
posals will be received until 1:30 p. m. Sept. 11 for the $60,000 5% court- 
house bonds voted May 6 (V. 92, p. 1579). Auth. Art. 877, Rev. Stat. 


Denom. $500. Int. in April at the Hanover Nat. Bank in New York, or at 
the State Treasurer’s office at Austin, or at the County Treasurer’s office 


at Claude. Due 40 years, opt. after 5 years. Bonds to be delivered 
w thin 10 days after sale. Cert. check for $3,000, payable to J. C. Caldwell, 
County Treasurer, required. Bids to be unconditional. No bonded debt. 
No floating debt. Actual val., $10,000,000; assessed val. for 1911, 
$5,150,000. Official circular states that there is no litigation pending or 
threatened in any manner affecting the validity of this issue, or the title of 
the officers, and there has never been any default in the payment of any 
obligation at maturity; also the county has had no Issue of bonds contested. 
E.C Cayton is County Clerk and J. S. Stallings, County Judge. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


ATTALIA SCHOOL DISTRICT (P. O. Attalia), Walla Walla County, 

Wash.—Bond Sale.—Reports state that the $5,500 5% 20-year building 

age 8 soe recently (V. 93, p. 119) have been purchased by the State of 
ashington. 


BAD AXE SCHOOL DISTRICT (P. O. Bad Axe), Huron County, Mich.— 
Bonds Voted.—The question of issuing $2,000 bidg. bonds at not exceeding 
5% int. was favorably voted upon at an election held Aug.3. Duein not 
exceeding 15 years. 


BARTON (TOWN) UNION FREE SCHOOL DISTRICT NO. 7 (P. O. 
Waveriy), Tioza County, N. Y.—Bond O/fering.—Proposals will be received 
until 8 p. m. Aug. 15 by A. I. Decker, Sec. Board of Educ., for $66,000 
4%%% coupon building bonds. Auth. election held July 171911. Denom. 
$100 and $1,000. Date Oct. 2 1911. Int. annually at a bank in Chicago 

Due $3,300 yearly Jan. 1 from 


or New York designated by the purchaser. 
1913 to 1932 incl. Bonds are exempt from all taxation. Cert. check for 
No 


2% of bonds bid for, payable to the Board of Education, required. 
debt at present. Assessed valuation for 1910, $2,174,147. 

BATAVIA, Claremont County, Ohio.—Bond Sale.—On Aug. 7 the 
$1,600 5% 1-8-year (ser.) armory-site bonds (V. 93, p. 243) were awarded 
to the Sinking Fund Trustees at par. 

BEVERLY, Essex County, Mass,—Bond Sale.—On Aug. 8 $23,000 4% 
sewer bonds were awarded to Biodget & Co. of Boston at 101.688. Denom. 
$1,000. Date July 11911. Int. J. & J. Due $3,000 July 1 1912 and 
$2,000 from 1913 to 1922 inclusive. 

BOISE CITY INDEPENDENT SCHOOL DISTRICT (P. O. Boise City), 
Ada County, Ida.—Bond Sale.—On Aug. 7 the $30,000 Washington bidg. 
and $20,000 Park bldg. 5% 10-20-yr. (opt.) gold coup. bonds (V. 93, p. 243). 
were awarded to the Thos. J. Bolger Co. of Chicago. 

BOSTON, Mass.—Temporary Loan.—A loan of $1,000,000 has been 
negotiated, it is stated, at 2%%. ' 
BRIDGETON, Cumberland County, N. J.—Bond Sale.—On Aug. 1 the 
$75,000 water and $50,000 warbare 4 14% 30-yr. coup.(with privilege of reg.) 
tax-free bonds (V. $3, p. 243) were awarded to the Cumberland Nat. Bank 

in Bridgeton at 103.25—a basis of about 4.306%. Other bids follow: 
A.B. Leach & Co., N. Y..... 108.17! Wurtz, Dulles & Co., Phila___102.09 
Merch.Union Trust Co., Phila.102.55| Harris, Forbes & Co., N. Y__.101.80 
R.M. Grant & FR POPS Re 


Oo... i; mat 
CABARRUS COUNTY (P. O. Concord), No. Car.—Bond Sale.—The 








$105,000 30-year funding bonds offered but not awarded on May 9 (V. 92, 
p. 1580) have been sold at private sale to Woodin, McNear & Moore of 





Commission, at par and interest at any time on thirty days’ 





Chicago as 5s. 


Date July 1 1911. 
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CABOOL, Texas County, Mo.—Bond Sale.—On Aug. 7 the $9,000 6% 
aa water-works bonds (V. 93, p. 243) were awarded to Coffin & Craw- 
ford of Chicago for $9,166, making the price 101.844, a basis of about 5.80%. 


Other bids follow: 
$9,107| Chas. S. Kidder & Co., Chic$9,007 50 


Ulen & Co., Chicago 
C. H. Coffin, Chicago 9,101 | Gessler& Krauswick,St.Lou. 9,000 00 


CHISAGO COUNTY (P. O. Centre City), Minn.—Certificate Sale.—On 
Aug. 7 $2,000 5% 1-4-year certificates were awarded to the State Bank of 
Harris at par. Denom. $500. Date July 11911. Int. annually. 


CLARKSBURG SCHOOL DISTRICT (P. O. Clarksburg), Harrison 

nty . Va.—Bonds Voted.—The election held July 25 resulted in fa- 

vor of the — of issuing the $275,000 5% 10-30-yr. (opt.) school-bldg. 
bonds (V. 93, p. 64). 

CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), Cuyahoga County, 
Ohio.—Bond O/fering.—Proposals will be received until 4 p. m. Aug. 21 by 
J. ©. Canfield, acting Clerk Board of Educ., for $500,000 4%% coupon 
building and improvt. bonds. Auth. Chap. 97 page 334, Ohio Laws, and 
Sec. 7629 and 7627, Gen. Code. Denom. $1,000. Date ‘‘day of sale. 
Int. F. & A. Due 20 years. Cert. check on a national bank for 5% of 
bonds bid for, payable to the Treas. Board of Educ., required. Bids must 
be made on blanks furnished by the district. These bonds were previously 
offered without success as 4s on July 17 (V. 93, p. 303). 


CLYDE, Sandusky County, Ohio.—Bnod Sale.—On Aug. 8 $3,200 44%% 
12-yr. water-works-ext. bonds were awardedto Seasongood & Mayer of Cin. 
for $3,217, making the price 100.531—a basis of about 4.443%. Denom. 
$500 and $200. ate June 11911. Int. J. & D. 


COMMONWEALTH SCHOOL DISTRICT, Cal.—Description of Bonds .— 
The $3,000 bonds awarded to the California Nat. Bank in Santa Ana at par 
& int. (V.92, p. 303), bear int. at 5% and are in the denom. of $500 each. 


CROSBY, Crow Wing County, Minn —Bonds Voted.—An election held 
recently resulted in favor of the question of issuing $16,000school bonds, 
it is reported. 


‘ DEERPARK (TOWN) UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Port Jervis), Orange County, N. Y.—Bond Sale.—On Aug. 7 $53,000 44% 
building bonds were awarded to rg nel Rorick & Co. of N. Y. at 101.673. 
Conditional bids were also received from Farson, Son & Co., Geo. M. Hahn 
and Harris, For .of N. Y. Denom. $1,000. Date Apr. 1 1911. 
Int. A. & O. These bonds take the place of the issue awarded on May 8 
to Isaac W. Sherrill of Poughkeepsie (V. 92, p. 1329), which sale was not 
consummated. 


DORCHESTER COUNTY (P. O. Cambridge), Md.—Description of Bonds. 
—The $25,000 5% 10-yr. road bonds awarded on July 25 to the Dorchester 


Nat. Bank at 100.55 (not 100.62 as reported in V. 93, p. 361) are in the 
denom. of $500. Int. J. & J. 


DOUGLAS, Ward County, No. Dak.—Bond O/fering.—Proposals will be | 


received until 8 p. m. Aug. 15 by the Board of Trustees for $3,000 6% refund- 
ing bonds. Denom. $500. Duei10 years. Cert. check for $50 required. 
H. S. Schrimpf is Village Clerk. 


OUGLAS COUNTY. (P. O. Lawrence). Kans.—Bond Election.—An 
election will be held in Mud Creek Drainage District on Aug. 14, it is stated, 
to vote on the question of issuing $4,000 6% ditch and levee building bonds. 
eee abies Int. semi-ann. Due $500 yearly on Sept. 1 from 1912 to 

nel. 


EDEN (P. O. Bar Harbor), Me.—Bond Sale.—The $27,500 4% fire-engine 
bonds offered on July 1 (V. 92, p. 1715) have been awarded to Perry, Coffin 
& Burr of Boston at 101.14. 


ELLINWOOD SCHOOL DISTRICT (P. O. Ellinwood), Barton County, 
Kan.—Bond Sale.—On July 1 $6,000 5% school-bidg. bonds were awarded 
to the State School Fund at par. Denom. $500. Date July 11911. Int. 
J. & Due $500 every six months. 


ELLISVILLE, Jones County, Miss.—-Bond Offering.—Proposals will be 
received until Sept. 1 by H. P. Gough, City Clerk, for $10,000 6% schooi- 
bidg. bonds. Denom.$500. Int. ann. at the office of the City Depository. 
Due July 1 1931, opt. after July 11916. Cert. check for $500 required. 


EVERSON, Fayette County. Pa.—Bond Offering.—Proposals will be 
received until 8 p. m. Aug. 28 by R. Grove, Borough Clerk, for $15,000 
5% coup. sewer bonds, 1911, Series *‘A.’’ 
Denom. $1,000. Date Aug. 11911. Int. F. & A. at the Broadway Nat. 
Bank at Scottdale. Due Aug. 1 1941, opt. after 1926. Cert. check for 
$1,000, payable to the Borough Clerk, required. No debt at present. 
Assessed valuation, $243,395. 


FALLON, Churchill County, Nevy.—Bond Saie.—On Aug. 1 the $10,000 
sewer and $35,000 water-works 6% coup. bonds (V. 93, p. 182) were 
awarded to the Nixon Nat. Bank in Reno at par and int. A bid was also 
received from C. H. Coffin of Chicago. 


FREMONT, Sandusky County, Ohio.—Bond Sale.—On Aug. 7 the 
$12,000 4%% 8 %-year (av.) coup. Lynn St. impt. assess. bonds (V. 93, p. 
244) were awarded to the Fremont Savings Bank Co. in Fremont for $12,170 
(101.416) and int.—a basis of about 4.249%. Other bids follow: 
Seasongood & Mayer, Cinc__$12,190| New First Nat. Bank, Colum_$12,137 
Well, Roth & Co., Cinc 12,140; Otis & Hough, Cleve 12. 


GALVESTON COUNTY (P.O. Galveston). Tex.—Price Paid for Bonds. 
The price paid for the $500,000 5% 20-40-yr. (opt.) coup. bridge bonds 
awarded on July 26 to Spitzer, Rorick & Co. of Toledo (V. 93, p. 361) was 
par and int., we are advised by the purchaser. 


GARDEN CITY, Finney County, Kans.—Bonds Voted.—The proposition 
%> issue the $40,000 electric-light bonds (V. 93, p.§182), at not exceeding 
6% int., carried by a vote of 329 to 208 at the election held Aug. 1. 


GLENDALE SCHOOL DISTRICT, Los Angeles County, Cal.— Bond 
Offering .._—Proposals will be received until 2 p. m. Aug. 21, it is stated, by 
the Board of Supervisors for the $40,000 5% school bonds voted July 1 
(V. 93, p. 182). Denom. $1,000. 


GRAND FORKS, Grand Forks County, No. Dak.—Bonds Voted.—An 
election held Aug. 1 resulted in favor of a proposition to issue $25,000 fire- 
hall bonds, according to reports. The vote was 197 to 9. 


GRANGEVILLE, Idaho County, Ida.—Bond Sale.—On July 24 $18,- 
322 45 6% 20-year municipal bonds were awarded to the Hanchett Bond 
Co. in Chicago. Int. J. & J. 


GREENE AND LAWRENCE COUNTIES DRAINAGE DISTRICT, 
Ark.—Bond Sale.—Reports state the State National Bank of Little Rock 
was awarded an issue of $260,000 6% 16-20-year drainage bonds on July 29. 
Int. semi-annual. 

(P. O. 


GREENVILLE COUNTY Greenville), So. Caro.—Bonds De- 
Jeated.—The proposition to issue the $100,000 court-house bonds (V. 92, 
p. 1054) was defeated, it is stated, at the election held Aug. 8. 


HASTINGS, Barry County, Mich.—Bonds Re-Voted.—Owing to some 
discrepancies in the ballot used at the election of April 3 on the proposition 
to issue the $120,000 electric-light plant bonds (V. 92, p. 1054), the matter 
was re-submitted on July 17 and carried by a vote of 472 to 268. 


HASTINGS, Adams County, Neb.—Bond Offering.—Proposals will be 
received until 5 p. m. Aug. 14 by A. T. Bratton, City Clerk, for $15,000 
(or less at opt. of city) Paving Dist. No. 8 bonds at not exceeding 7% int. 
Denom. $300. Date Aug. 28 1911. Due 10 yr., opt. at any time. Cert. 
check for 5% of bid is required. 


HIGHLAND PARK PUBLIC SCHOOL DISTRICT (P. O. Highland 
Park), Wayne Couaty, Mich.—Bond Offering .-—Proposals will be received 
until 8 p.m. Aug. 24 by W.S. Conley, Secy. Bd. of Ed., for $23,000 school 
bonds. Bids are requested at both 4% and 4%% interest. Denom. $1,000. 
Due 15 years. Cert. check for $700, payable to the Dist. Treas., required. 
Purchaser must furnish bonds and coupons ready for execution. An 
abstract of proceedings will be furnished by the district. 


HOUSTON, Harris County, Tex.—Bond O/fering.—Proposals will be 
received until 12 m. Sept. 11 by this city, reports state, for the $500,000 
4%% school-building and improvement bonds voted May 23 (V. 92, p. 1515) 
Int. semi-ann. at the Union Trust Co.in N .Y. Due 30 years, opt. after 20 

ears. Cert. check on a Houston bank for 1% of bonds, payable to the 
ayor, required. 


RaINDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—Bond Sale.—On Aug. 8 the $125,000 4% 35-yr. coup. bidg. 
bonds (V. 93, p. 182) were awarded to the Meyer-Kiser Bank in Indianapo- 
lis at 105.65—a basis of about 3 711%. Other bids follow: 

J.T. Elliott & Sons, Ind__.$130,505|E. M. Campbell & Sons Co., 

Indiana Trust Co., Indianap. 130,450 Indianapolis $130,125 
J UF. Wild & Co., Indianap. 130,312|German-Am. Tr. Co., Ind. ..127,975 

nterest is payable in January and July. 


_IRVING PARK (Sta. Chicago), Ill.—Bonds Offered by Bankers.—The 
Northern Trust Co. and Allerton, Greene & King of Chic. afe offering to 
investors $125,000 444% small-park bonds. Denom. $1,000. Date July 1 


Auth. election held Apr. 4 1911. 





| 


1911. Int. J. & J. in Chic. Due $5,000 yearly July 1 1917 to 1921 incl., 
$8,000 July 1 1922 to 1926 incl. and $12,000 July 1 1927 to 1931 Incl. 
Bond. debt, this issue. Assessed val. 1910, $4,607,297. Real val. (est.) 
$14,000,000. Population (est.) 40,000. 

JAMESTOWN, Chautauqua County, N. Y.-—Bond Sale.—The following 
bids were received on Aug. 5 for the $70,000 44% 1-30-year (serial) im- 
|b eo pene bonds (V. 93, p. 304): 

Connor & Kahler, N. Y__*103,783!A. B. Leach & Co., N. Y._..102,777 
Douglas Fenwick & Co.,N.Y_103.50 | Blodget & Co., New York...102.555 
John J. Hart, Albany 103.2315!W.N.Coler & Co., N. Y_..102.45 
Morgan. Livermore &Co..N.¥ -108.12 James R: Magoffin, N. Y__..101.50 
R.M. Grant & Co., N. Y_...103.03 


* Successful bidder. 


JANESVILLE, Rock County 
an issue of $25,000 Racine St. 


Wis.—Bond Sale.—Local papers state that 
on Aug. 4. 


bridge bonds was awarded to local investors 


JAVA (P. O. Warsaw), Wyoming County, N. Y.—Bond Sale.—On 
July 17 the $5,000 44%% 2-6-year (ser.) road bonds (V. 93, p. 182) were 
awarded to the Lincoln Nationa! Bank in Rochester at par. 

JOLIET, Will County, I1.—Bond Sale.—On July 31 $35,000 4%% 20- 
ear artesian-wel! bonds were awarded to the Harris Trust & Savings Bank 
n Chicago at 104.43 and int.—a basis of about 4.172%. Other bids follow: 

N.W. Halsey & Co., Chic___$36,441/| John Nuveen & Co., Chicago_$35,756 
A.B. Leach & Co., Chicago. 36,420| Hanchett Bond Co., Chicago. 35,707 
E.H.Rollins & Sons,Chicago. 35,952} A.G.Edwards&Sons,St.Louis. 35,578 
Farson, Son & Co., Chicago. 35,950!C. H. Coffin, Chicago 

Denom. $1,000. Date Aug. 11911. Int. F. & A. 

JONESBORO GRADED SCHOOL DISTRICT, Lee County, No. Car.— 
Bond Sale.—We are advised that the $10,000 5% 30-year coup. bldg. bonds 
me me ye in V. 93, p. 121, were awarded some time ago to C. H. Coffin 

cago. 


KANSAS CITY, Mo.—Bond Offering.—Proposals will be received until 
10 a. m. Aug. 28 by D. A. Brown, Mayor, and-G. Pearson, Compt., for the 
following coupon bonds: $25,000 4% tuberculosis hospital bonds, $60,000 
4%% public levee bonds, $25,000 444% work-house bonds, $50,000 44% 
sewer bonds. Denom. $1,000. Date Sept. 11910. Int. M. & S. at the 
Treas. office or the Chase Nat. Bank in N. Y. Due Sept. 1 1930. Bids 
must be made on blank forms furnished by thecity and be accompanied by a 
cert. check on a nat. bank in Kansas City, Mo., for 2% of bonds bid for, 
payable to the City Comptroller. The legality of these bonds has been ap- 
proved by Dillon, Thomson & Clay of N. Y., whose opinion will be furnished 
to the purchaser. Bonds will be delivered at 10 a. m. Sept. 12 at the 
Comptroller’s office. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


KENNEWICK, Benton County, Wash.—New Bond Election.—Steps are 
being taken to call an election to validate the $30,000 54% 10-20-year 
(opt.) sewer bonds sold to the Hanchett Bond Co. of Chicago (V. 93, 304). 
It it said that technical errors have been discovered in the original bonding 
ordinance. 

Bond Sale.—The $20,000 6% 10-20-yr. (opt.) sewer bonds offered on 
Aug. 1 (V. 93, p. 245) have been disposed of at private sale. 

KENOSHA, Kenosha County, Wis.——Bids.—The following bids were 
received on Aug. 7 for the $25,000 4% 5<-yr. (aver.) ‘‘Frank School’’ 
bonds (V. 93, p. 245.) 

First Trust & Sav, Bk., Chic..98.70 |S. A. Kean & Co., Chic 98.20 
Emery, Reck & Rockw., Chic.98.572| John Nuveen & Co., Chic____97.78 
N. W. Halsey & Co., Chic__.__98.56 |E.H. Rollins & Sons, Chic___97.66 
John E. De Wolf, Milwaukee_98.55 |Harris Tr. & Sav. Bk., Chic__97.63 
Con.& Com.Tr. & Sav.Bk., Chic.98.20 | 


KENTWOOD, Tangipahoa Parish, La.—Bonds Voted.—The proposition 
to issue the $50,000 5°% water bonds (V.93,p. 304) carried by a vote of 
69 to 18 at the election held on Aug. 1. 


KINGSLEY INDEPENDENT SCHOOL DISTRICT (P. O. Kingsley), 
Piymouth County, lowa.— Bond Saic.--E. H. Rollins & Sons of Chicago 
and the Investors’ Securities Co. of Des Moines have jointly been awarded 
at private sale the $29,000 5% 9-yr. (av.) bonds offered on June 12 (V. 92, 
p. 1584). The price paid was 102.586 and int., a basis of about 4.646%. 

KIRKSVILLE. Adair County. Mo.—Bonds Voted.—lIt Is stated that the 
election held July 24 resulted in favor of the question of issuing the $17,000 
sewer bonds (V. 93, p. 245). 


KIRKWOOD, Saint Louis County, Mo.—Bond Election.—A vote will be 


taken on Aug. 19, it is stated, on the question of issuing $10,000 light and 


water improvement bonds. 


LAKEWOOD, Cuyahoga County, Ohio.— Bond O/ffering.—Proposals will 
be received until 12 m. Sept. 6 by B. M. Cook, City Clerk, for the following 
5% street-impt. assessment bonds: 
$11,400 Hird St. bonds. Denom. $1,149. 


Due $1,140 yrly. Oct. 1 from 
1912 to 1921 inel. 
9,100 Beach Ave. bonds. 


Due $910 yrly. Oct. 1 from 
1912 to 1921 incl. 


Date ‘‘day of sale.’’ Int. semi-ann. at the Cleveland Trust Co. in Cleve- 
land. Certified check for 5% of bid required. 


LARAMIE, Albany County, Wyo.—Bond Sale.—E. H. Rollins & Sons 
of Denver were awarded at 100.61 and int., a basis of about 4.922% to 
opt. date and 4.95% to full maturity, the $15,000 5% 10-20-yr. (opt.) sewer 
bonds offered on Aug. 1 (V. 91, p. 1528). 

Other bids follow: 

Harris Tr. & Sav. Bk., Chic._.$15,133 & int. & blank bds. (no cert. check.) 
Hanchett Bond Co., Chic... 15,107 &int. & blank bonds. 

A. B. Leach & Co., Chic ___. 15,083 and int. 

Lawr. Barnum & Co., N. Y_. 15,055 50 and int. 
Devitt, Tremble & Co.,Den._.. 15,025 and int. 
Wm. BE. Sweet & Co., Denv_. 15,016 and int. 
McCoy & Co., Chic ap te and int. 
5,0 
1 


Denom. $910. 


, 


S.A. Kean & Co., Chic ,005 and int. 
N.W. Halsey & Co., Chic __- 
Mary Hollinrake, Laramie -- ,000 and int. 
First State Bank, Laramic._. 1,0 

A bid was also received from the 
$500. Int. J. & J 


LAWTON, Comanche County, Okla.—Bond Offerina.—Proposals will be 
received until 8 p. m. Aug. 31 (postponed from Aug. 14) for $70,000 
5°% coupon (with privilege of registration) funding bonds. Denomination 
$1,000. Date Aug. 14 1911. Interest F. & A. at the State fiscal agency 
in New York. Due Aug. 14 1936. Certified check (or cash) for $1,000 
is required. Bonds have been approved by the State Auditor and 
Attorney-Gen., ex-officio Bond Com. Official circular states that there is 
no litigation or controversy pending or threatened affecting the corporate 
existence or boundaries of the city or the title of its present officials to their 
respective offices, or the validity of these bonds. Int. and prin. has always 
been promptly paid when due. Bonds have never been contested. 


LECOMPTON, Douglas County, Kan.—Bond Election.—An election will 
be held Aug. 15 to vote on the question of issuing approximately $2,000 
electric-light bonds, it is stated. 


LEXINGTON. Holmes County, Miss.—Bond Sale.—On Aug. 1 the $41,- 
500 water and $21,000 sewer 5% bonds (V. 93, p. 245) were awarded to the 
Merchants’ & Farmers’ Bank & Trust Co. at par. Denom. $500. Date 
Aug. 1 1911. Interest F. & A 


LINTON, Green County, Ind.—Bond Sale.—OnAug. 4 the $10,000 5% 
20-year coupon municipal bonds (V. 93, p. 304) were awarded to E. M. 
Campbell & Co. of Indianapolis. Other bids were received from G. L. 
Payne & Co., J. F. Wild & Co., Miller, Adams & Co., Breed & Harrison 
and S. A. Kean & Co. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.—Bond O/fering.—The 
County Commissioners will offer for sale on Aug. 21 $15,000 road-building 
bonds, according to reports. 


LOTT, FALLS COUNTY, Tex.—Bond Offering.—Proposals will be re- 
ceived until 8 p. m. Aug. 17 by A. B. Hemphill, Mayor, for the $14,000 5% 
water-works bonds voted recently (V. 92, p. 1193). Denom. $500. Date 
Juneiigii. Due40yrs., opt. after20 yrs. Cert. check for,$300 required. 

LOWELL, Middlesex County, Mass.—Bond Sale.—On Aug. 11 $100,000 
4% water bonds were awarded, reports state, to Adams & Co. of Boston a 
101.811—a basis of about 3%%. Date Aug.11911. Int. F. & A. Due 
$10,000 yearly from 1912 to 1921 inclusive. #4 “RR GAs) - yen =) - Be 


,000 and int., less $100 expenses. 


00. 
Thos. J. Bolger Co., of Chic. Denom. 
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MARION COUNTY (P. O. Marion), Ohio—Bond Sale.—On Aug. 8 the 
$26606 5% coup. road bonds (V. 93, p. 245) were awarded to the New 
First Nat. Bank in Col. for $26,817 (101.196) and interest. 


, Butler County, Pa.—Bond Sale.—The $10,000 4%% tax-free 
aul Any a. bonds offered on June 10 (V. 92, P: 1516) have been awarded 
to the Mars National Bank in Mars at par and int. 


PI] COUNTY DRAINAGE DISTRICT NO. 23, Mo.—Bond 
ance kas: 7 as $240,000 6% y+ drain. tax bonds (Vv. 93, Dp. 66) 
were awarded to Edw. G. Rolwing of Charleston. Other bids follow: 

Francis Bros. & Co., St. L_.$249,700|Wm. R. Compton Co.,St.L_$248,500 


ittle & Hays Inv. Co.,St.L. 249,550} McCoy & Co., Chicago... -___ 246,175 
New First Nat. oes mg Mags oan nae or Ghartat st. L.. sae: 300 
A.G. Edwards & Sons, St. L. . J. De ston. _.__ 246,000 

| Hoehler,& Cummings, Toledo 244'141 


NA COUNTY (P. O. Onawa), lowa.—Bond Sale—On Aug. 1 
$7"500. Oo drainage bonds were awarded to Wm. R. Compton Co. of St. 
Louis at 101.06. Denom. $500. Date Aug.11911. Int. semi-ann. Due 
one-fifth yearly. A conditional bid of 101.62 was also received from 
S.A. Kean & Co. of Chicago. 


IER, Williams County, Ohio.—Bond O/fering.—Proposals 
wilt’ bs tesaivad Rt Aug. 26, it is stated, for $22,742 96 5% street-impt. 
bonds. Due from 1912 to 1921. oresce 

INDEPENDENT SCHOOL DI (P.O. Moran), Shackle- 
toed Caaaty, Tex.—Bonds Voted.—This district on July 29 voted favorably 
on a proposition to issue school-house bonds. In April $10,000 bonds were 
voted, but it is said that this election was irregular. V.92, p. 1056. 

: OLIVE, Wayne County, No, Caro.—Bond O/fering.—Proposals 
wit be resuives until 5 p. m. Sept. 5 by C. W. Oliver, Chairman Water Com- 
mittee, for $12,000 6% coup. water-works bonds. Denom. $500. Date 
Oct. 11911. Int. Oct. Due Oct. 1 1931. Cert. check for 5% of bid 
required. 

MT. TAMALPAIS UNION HIGH SCHOOL DISTRICT. CAL.—Descrip- 
tion of Bonds .—The $35,000 school bonds awarded to J. H. Adams & Co. of 
San Francisco at 106.71 (V. 93, p. 305) bear int. at the rate of 5% and are in 
denom. of $1,000 and $500. ate July 17 1911. Int. annually. Due 
NEW RIV! GE DISTRICT, A tion Parish, La 

5 VER DRAINAGE DIS , Assumption Parish, La.—Bonds 
vent omnerte from Donaldsville state that an election held Aug. 1 re- 
sulted in favor of the proposition to issue $175,000 5% bonds. 

NEW YORK CITY.—Loans.—During the month of July this city issued 
the following revenue bonds and notes: 





Interest. Amount. 
bonds, current expenses. ................. 3% $61,000 
bonds, current expenecs.................. 3% 2,000,000 
bonds, current expenses. .-.-............-.. 3% 00,000 
bonds, current expenses. -................. 3% *3 687,367 
bonds, current expenses.................. 3 5,550,000 
DORGS, SHOCIE. 2. case occ cseccsevsccossce 3% 200,000 
Corporate stock notes (various municipal purposes)... 34 1,000,000 
Corporate stock notes (various municipal purposes)... 3 200,000 





NILES, Trumbull County, Ohio.—Bond .—Proposals will be 
vecatoan intil 2 p.m. Aug. 31 by H. Thomas, | Mose pe for $16,975 4%% 
Vienna St. impt. assess. bonds. Auth. Sec. 95, ee Code. Denom. 
500 and $475. Date Aug. 15 1911. Int. F. & A. ue on Aug. 
ollows: $3,000 in 1912 and 1913, $3,500 in 1914 and 1915 and $3,975 in 
1916. Bonds to be paid for within 10 days from time of award. Purchaser 
to pay accrued int. Cert. check for 2% of bonds bid for, payable to the 


Clty Au 


City asurer, required. 
NORTH ARLINGTON SCHOOL DISTRICT (P. O. Arlington), N. J.— 
Bond Sale.—The West Hudson County st Co. of Harrison has been 


awarded for $22,520 (100.088) and int. the $22,500 4%% bldg. bonds (V. 
93, p. 67). Denom. $500 and $1,000. Int. J. &J. Due $500 Jan. 1 1912 
and $1,000 Jan. 1 1913 to 1934 incl. 


NORTH BERGEN, Hudson County, N. J.—Bond O/ffering.—Proposals 
will be received until 8 p. m. Aug. 17 by P. A. Brady, Township Clerk 
(P. O. Weehawken), for $174,000 5% 30-year coupon (with priv. of reg.) 
sinking fund bonds. Denom. $1,000. Date June 11911. Int. J. & D. 
Purchaser to pay accrued int. Cert. check for $5,000, payable to F. Stern- 
kopf, Treas., is required. Bids must be unconditional. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


OAKHURST SCHOOL DISTRICT, Cal.—Description of Bonds.—The 
$2,200 school bonds awarded on July 7 to J. H. Adams & Co. of Los An- 
geles at 100.227 (V. 93, p. 304) bear int. at 6% and are in denom. of $440. 
Date July 31911. Int.J. &J. Due 1917 to 1921. 


OCEAN CITY, Cape May County. N. J.—Bond Sale.—On Aug. 7 the 
$50,000 5% 30-year coupon (with priv. of reg.) funding bonds (V. 93, p. 304) 
were awarded,to Geo. 8. Fox & Son of Phila. at 102.07. 
Other bids follow: 
S.A. Kean & Co., ladelphta” 102/01 (fe ne Nat. Bank, Ocean City__102.00 
a & West, Philadelphia. .102.01|;R.M. Grant & Co., N. Y___.101.05 
* Conditional bid. 


ODEBOLT, Sac County, Iowa.—Bond Sale.—We are advised by the 
Town Clerk that an issue of $8,300 5% 20-year fire-station bonds has been 
sold. Auth. vote of 143 to 46 at an election held July 31. 


OMAHA, Neb.— Vote.—The vote cast at the election held Aug. 2 on the 
question of issuing the $8,250,000 30-yr. bonds at not exceeding 4%% int. 
(V. 93, p. 363), for the purchase and impt. of the plant of the Omaha Water 
Co., was 7,348 ‘‘for’’ to 658 ‘‘against.’’ . 


NEIDA, Madison County, N. Y.—Bond O/ffering.—Proposals will be 
received until 5 p. m. Aug. 23 by D. J. Covell, City Clerk, for $43,000 4% % 
reg. school bonds, Series “*VV."" Auth. Sec. 160, Chap. 225, Laws of 1901, 
and Sec. 250 of New Rev. City Charter: also vote of 207 to 147 at an election 
heid Jan. 111910. Denom. $1,000. Date Aug. 151911. Int. F. & A. at 
Oneida or New York. Due $3,000 yrly. Aug. 15 from 1919 to 1931 incl. and 
$2,000 Aug. 15 in 1932 and 1933. Cert. check for 2 14 70 of bid required. 
Official circular states that there is no controversy or litigation pending or 
threatened affecting the corporate existence or the boundaries of the mu- 
nicipality, the title of its present officials to their respective offices or the 








* Payable in £ sterling. 


IAGARA FALLS, Niagara County, N. Y.—Bond Sale.—On July 24 the 
$360,000 ry 14% 30-38-year (serial) water and $6,000 414% 20-year bridge 
bonds (V..93, p. 183) were awarded to Kountze Bros of N. Y. at 102.327. 


Soeeavccecs $13,198,367 


has been contested. 


ceived until 12 m. 








validity of its bonds; also that | gm ee and interest of all bonds previously 
issued have been promptly pai 


at maturity and no previous issue of bonds 


ug. : Z ons, or, for ; : 
school bonds. Date Aug. 15 i911. ‘ tet dig tg BA 


Int. F. & A. at the City Chamber- 
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$661,000 


Street Improvement Bonds 


Notice is hereby given that sealed bids will be 
received by Ennis M. Douglass, City Clerk of the 
City of Memphis, Tennessee, at the City Hall in 
Memphis, Tennessee, until 2:30 o'clock p. m., 


TUESDAY, AUGUST 22 1911, 


for the sale of $661,000 of general liability bonds, 
for street improvements of the City of Memphis, 
Tennessee. aid bonds will be dated August 1 
1911. One-fifth of said bonds shall mature in one 
year, one-fifth in two years, one-fifth in three 
years, one-fifth in four years and one-fifth in five 
years from their date, without option of prior re- 
demption, and they will bear interest at the rate 
of 6 per cent per annum, payable on the first days 
of February and ah bol n each year; bonds and 


coupons payable in Memphis, Tennessee, or in the 
City of New York, ‘at the option of the holder 
thereof. No bid for less than par and accrued 


interest will be entertained, and the city reserves 
the ene to reject any and all bids. Each bid 
must be for the entire $661,000 bonds, accom- 
panied by a certified check for $5,000, payable to 
the order of the City of Memphis, as a guaranty 
of good faith on the part of the bidder, said check 
to be certified by some Memphis bank. Said 
check of the successful bidder shall be retained 
by the city as and for liquidated damages upon 
failure of such bidder to accept and pay for bonds. 
Checks will be returned to unsuccessful bidders. 
The bonds to be delivered and paid for in the City 
of Memphis. The legality of these bonds has been 
approved by Dillion, Thomson & Clay of New York, 
a copy of whose opinion will be furnished to the 
successful bidder. For further information apply 


to the undersigned. 
E. H. CRUMP, Mayor. 
Attest: ENNIS M. DOUGLASS, City Clerk. 
This July 28 1911. 





$150,000 


Normal School Bonds 


Notice is hereby given that sealed bids will be 
received by Ennis M. Douglass, City Clerk of the 
City of Memphis, Tenn., at the city hall in Mem- 
phis, Tenn., until 2:30 o’clock p. m., 


TUESDAY, AUG. 22 1911, 


for the sale of $150,000 Normal School bonds, the 
proceeds of said bonds to be used for the purpose 
of purchasing a site, erecting and equipping build- 
ings for the State Normal School in Shelby County 
within four miles of the city limits of Memphis, 
Tenn. Said bonds will be dated Aug. 1 1911, 
payable Aug. 1 1936, without option of prior pay- 
ment, bearing 4% per cent interest per annum, 
payable Feb. 1 and Aug. 1, respectively. Bonds 
and coupons payable in Memphis, Tenn., or in 
New York City, at the option of the holder thereof. 
No bids for less than par and accrued interest will 
be entertained, and the city reserves the right to 
reject any and all bids. Each bid must be for the 
entire $150,000, all bids accompanied by a certified 
check for $1,500, payable to the order of the City 
of Memphis, as a guaranty of good faith on the 
part of the bidder, such check to be certified by 
some Memphis bank. Said check of the successful 
bidder shall be retained by the city as and for 
liquidated damages upon the failure of such bidder 
to accept and pay for the bonds. Checks wili be 
returned to unsuccessful bidders. The bonds are 
to be delivered and paid for in the City of Memphis. 
The legality of these bonds has been approved 
by Dillon, Thomson & Clay of New York City, a 
copy of whose opinion will be furnished to the 
successful bidder. For further information apply 
to the undersigned. 


E. H. CRUMP, Mayor. 


Attest: ENNIS M. DOUGLASS, City Clerk. 
This July 28 1911. 





CITY OF MEMPHIS, TENNESSEE 


$300,000 


Street Improvement Bonds, &c. 


Notice is hereby given that sealed bids will be 
received by Ennis M. Douglass, City Clerk of the 
City of Memphis, Tennessee, at the City Hall in 
Memphis, Tennessee, until 2:30 o'clock p m., 


TUESDAY, AUGUST 22D 1911, 


for the sale of $300,000 of general liability bonds 
for the improvement of streets, alleys and _— 
ways of said city, and for separating the grades 
of certain streets from the grades of certain com- 
mercial railroads and for building sewers in the 
City of Memphis, Tennessee. Said bonds will be 
dated August ist 1911, payable August ist 1946, 
without option of prior payment, aring 44% 
interest per annum, payable Februa lst and 
August ist, respectively, bonds and coupons 

ayable in Memphis, Tennessee, or in the City of 

ew York, at the option of the holder thereof. 
No bid for less than par and accrued interest will 
be entertained, and the clty reserves the right to 
reject any and all bids. ach bid must for 
the entire $300,000, all bids accompanied by a 
certified check for $3,000, payable to the order 
of the City of Memphis, as a guaranty of good 
faith on the part of the bidder; such check to be 
certified by some Memphis bank. Said check of 
the successful bidder shall be retained by the city 
as and for liquidated damages upon the failure 
of such bidder to accept and pay for the bonds. 
Checks will be returned to unsuccessful bidders. 
The bonds are to be delivered and paid for in the 
City of Memphis. The legality of these bonds 
has been approved by Dillon, Thomson & Cla 
of New York City, a copy of whose opinion will 
be furnished to the successful bidder. or further 
information apply to the ae i 

E. H. CRUMP, Mayor. 

Attest: ENNIS M. DOUGLASS, City Clerk. 
This July 28th 1911. 








$100,000 
MERRICK COUNTY, NEB., 


(P, 0. Central City, Nebr.) 
COURT-HOUSE BONDS 


Sealed proposals will be received by F. R. 
Nash. County Clerk, until AUGUST 18, 1911, 
12 M., for the purchase of $100,000 Merrick 
County Registered 4% 20-year Court-House 

n 


Denomination $1.000 each. 
Dated Judy 1, 1911. 
Interest payable semi-annually at the office 
State Treasurer, Lincoin, Nebr. 
Not negotiable at less than par. 
Optional issuance. 
Assessed valuation $4,366,721. 
Astual value (estimated), $30,000,000. 
No other indebtedness. 
Certified check of 1% required with bid. 





$700,000 


MACON, GEORGIA, 


Water-Works Bonds 


Sealed” bids to be received by A. R. Tinsley, 
Treasurer 4,City of Macon, Ga., up to noon of 


SEPTEMBER 4 1911, 


to be”publicly“opened by the Mayor and Council 

in open Council on the 5th day of September 1911. 
Certified check for $1,000 to accompany each 
id 


City reserves the right to reject any and all bids. 

Bonds to be delivered to purchaser at the office 
of the City Treasurer, Macon, Ga., on Saturday, 
September 30th 1911. 

Note. —This sale is for $700,000, numbered 
from 1 to 700, inclusive, the remaining $200,000 
to tne — “ 2 laser ate, . wren 

or nformation 
A. R. TINSLEY, Treasurer. 
Macon, Ga. 








Charles M. Smith & Ca. 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 





HODENPYL, HARDY & CO. 
7 Wall St., New Yerk 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 
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lain’s office. - Due $4,500 yrly. Aug. 15 frem 1912 to 1921 incl. Cert. 
check ‘on an incorporated bank or trust company for 2% of bonds bid for, 
payable to the City Chamberlain, required. 


- OTTAWA SCHOOL DISTRICT NO. 141 (P. O. Ottawa), La Salle County, 
Iil.—Bond Offering.—Proposals will be received until 12 m. Aug. 14 by 
H. L. Arnold, Sec. Bd. of Ed., for the $45,000 4% reg. school-bidg. bonds 
voted June 24 (V. 93, p. 67). Denom. $1,000. Date Oct. 11911. Int. 
ann. at the Dist. Treas. office. Due $3,000 yearly Oct. 1 from 1912 to 
1926 incl. Cert. check for 3% of bid, payable to the Bd. of Ed., required. 
Official circular states that there is no controversy or litigation pending or 
threatened affecting the corporate existence of boundaries of district or 
validity of bonds; also that } green and interest on all previous issues have 
always been promptly paid at maturity and no previous issues have ever 
been contested. Purchaser to furnish bonds free of cost. 


PERHAM, Ottertail County, Minn.—Bond Offering.—Proposals will be 
received until 8 p. m. Aug. 24 (date changed from Aug. 17) by C. C. Dirkes, 
Vil. Recorder, for the $10,000 5% coup. tax-free refunding bonds (V. 93, 

; Auth. vote of 60 to 14 at the election held July 17. Denom. 

Of Date Sept. 11911. Int. M. & S.in Perham. Due 1926. Cert. 
check for 5%, payable to the Vil. Recorder, required. Purchaser required 
to furnish blank bonds. No bonded debt at present. Floating debt 
$10,000. Assessed valuation, $257,000. 


PLACENTIA SCHOOL DISTRICT, Cal.—Bonds Voted.—An election 
held July 29 resulted, it is reported, in a vote of 86 to 13 in favor of a propo- 
sition to issue $44,000 grammar-school bonds. 


PLUMMER SCHOOL DISTRICT NO. 741, Ida.—Bond Sale.—On July 3 
$5,000 6% 2-10-year (opt.) bldg. bonds were awarded to the State Bank of 
Plummer at par. Denom. $500. Date July 11911. Int. J. & J. 


QUINCY, Norfolk County, Mass.—Bond O/fering.—Proposals will be 
received until 12 m. Aug. 15 by J. Curtis, City Treas., for $52,100 4% 
street and sidewalk loan bonds of 1911. Denom. 51 bonds of $1,000 each, 
1 bond of $530 and 1 bond of $570. Date July 11911. Int. J. & J. in 
Boston. Due on July 1 as follows: $8,100 in 1912, $7,000 yearly from 19138 
to 1915 incl., $5,000 yearly from 1916 to 1918 incl:, $4,000 in 1919, $3,000 
in 1920 and $1,000 in 1921. The bonds will be certified as to genuineness 
by the Old Colony Trust Co., which will further certify that the legality of 
this issue has been approved by Ropes, Gray & Gorham of Boston, a copy 
of whose opinion will accompany the bonds when delivered, without charge 
to the purchaser. 


- RAVENNA SCHOOL DISTRICT (P. O. Ravenna), Muskegon County. 
Mich.—Bonds Voted.—An election held recently, it is stated, resulted in 
favor of the question of issuing $10,000 bidg. bonds. 


- REDONDO SCHOOL DISTRICT, Los Angeles County, Cal.—Bond O/fer- 
ing.—Proposals will be received until 2 p. m. Aug. 21, itis reporied, by the 
Bd. of Supervisors, for the $75,000 5% school bonds voted July 10 (V. 93, 
p. 305). Denom. $1,000. 


REEDLEY JOINT SCHOOL DISTRICT, Fresno and Tulare Counties, 
Cal — Description of Bonds.—The $30,000 bonds recently awarded to Wm. 
R. Staats & Co. of Pasadena at 102.44 (V. 93, p. 305) bear int. at 5% and 
are in denom. of $1,000 each. Date July 31911. Int. ann. Due $2,000 
yearly from 1921 to 1935 incl. 

ROANE COUNTY (P. O. Kingston), Tenn.—Bond Sale.—On July 3 the 
$45,000 20-yr. coup. fund. bonds (V. 93, p. 67) were awarded to John Nu- 
veen & Co. of Chicago for $45,625, making the price 101.388. 

ROCKFORD, Winnebago County, Ill.—Bond Sale.—On Aug. 7 $11,900 
4% 20-yr. ref. bonds were awarded to N. W. Halsey & Co. of Chicago at 
par less $117 for expenses. Other bids follow: 





A.B. Leach & Co., Chicago—Par less $231 for expenses. 
Wm. R. Compton Co., St. Louls—Par less $347 for expenses. 
Denom $1,000 and $900. 


Date Sept. 16 1911. Int. M. & 5S. 


RONCEVERTE, Greenbrier County, W. Va.—Bond Sale.—On July 31 
the $8,500 street-impt. and $7,500 water 6% 30-yr. cone. (city’s portion) 
bonds (V. 93, p. 248) were awarded to Seasongood & Mayer of Cinc. for 
$17,373, making the price 108.581, a basis of about 5.418%. 


RUTHERFORD SCHOOL DISTRICT (P. O. Rutherford), Bergen 
County, N. J.—Bond Offering.—Proposais will be received until 8:15 p. m. 
Aug. 14 by C. P. Perham, District Clerk, for $19,300 44% coupon (with 
priv. of reg.) school-impt. bonds. Denom. $1,000, $800 and $500. Date 
Aug. 11911. Int. F. & A. at the Rutherford Nat. Bank at Rutherford. 
Due Aug. 11951. Bonds are exempt from taxation. No deposit required. 


SAINT ALBANS, Franklin County, Vt.—Bids Rejected.—All bids re- 
ceived on Aug. 7 for the $15,000 6-8-year (ser.) street and $35,000 10-16-year 
(ser.) school 4% coupon bonds (V. 93, p. 363) were rejected, it is stated. 


ST. LOUIS, Mo.—Bonds Proposed.—This city proposes to issue and sell in 


October $1,700,000 4% 20-yr. water-works-renewal bonds, to be dated 
Nov. 11911. 


SALEM, Columbiana County, Ohio.— Bond Sale.—Hayden, Miller & Co. 
of Cleveland were awarded on Aug. 1 at 103.102 the $17,470 4%% funding 
bonds due April 11921 + V. 93, p. 363. 


SALEM SCHOOL DISTRICT (P. O. Salem), Roanoke County, Va.— 
Bond Offering.—Proposals will be received until Aug. 20 by J. S. Persinger. 
District Clerk, for $17,000 5% coupon school bonds. Date Sept. 1 1911. 
Int. M. & S. at the County Treas. office. Due 20 years, opt. after 15 years. 
Cert. check for $250 required. 


PA NDUSKY, Sanilac County, Mich.—Bonds Voted.—An election held 


July 31 resulted in favor of the proposition to issue $8,000 water and light 
bonds, it is stated. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—Bond Sale.—On Aug. 5 
the five issues of 44% coupon road bonds, aggregating $92,100 (V. 93, 
p. 305), were awarded: four issues, aggregating $77,100, to Seasongood & 
Mayer of Cidcinnati for $77,495 (100.512) and $15,000 to the Croghan 
Bank & Savings Co. in Fremont for $15,071 (100.473). Other bids follow: 
New First Nat. Bank, Col.$92,495 50| Weil, Roth & Co., Cincin.$92,267 15 
Tillotson & Wolcott Co.,Clev 92,350 06 


SANDUSKY TOWNSHIP, Richland County, Ohio.—Bonds Not Sold.— 
The $18,000 4%% 9 2-5 (av.) coup. road bonds offered on July 8 


-5-yr. 
(V. 83, p. 1658) have not been sold, we are advised under date of Aug. 8. 


SCOTLAND, Bonhomme County, So. Dak.—Bond Sale.—On July 31 the 
$5,00, 5-20-yr. (opt.) water bonds (V. 93, p. 305) were awarded to the 
H.C. Speer & Sons Co. of Chicago at par less $150 for attorneys fees, &c. 
Other bids follow: 

Hanchett Bond Co., Chicago—$5,000 less $207 for expenses. 
C. H. Coffin, Chicago—$5,001 less $251 for expenses. 


SCRANTON, Lackawanna County, Pa.—Bond O//fering.—Proposals will 
be received until 12 m. Aug. 16 by J. von Bergen Jr., Mayor, for the $210,- 
000 44% coup. or reg. judgment-funding 3d Series bonds (V. 93, p. 68). 
Denom. $1,000. Date Aug. 11911. Int. F. & A. at City Treas. office. 
Due $7,000 yrly. Aug. 1, from 1912 to 1941,incl. Bonds are exempt from 
State tax, the payment of which is assumed by the City of Scranton. These 
bonds will be guaranteed as to genuineness and certified to by the U. S. 
Mtge. & Trust Co., N. Y., and their legality approved by Caldwell, Mass- 
lich & Reed of New York, whose favorable opinion will be furnished to the 
purchaser. Cert. check for $2,000 on an incorporated bank or trust com- 
pany required. 








NEW LOANS. 


$160,000 


KANSAS CITY, MISSOURI, 
BONDS 


Sealed proposals will be received by the under- 
signed, the Mayor and City Comptroller of Kansas 
City, Missouri, until AUGUST 28TH, 1911, at 
10 O’CLOCK A. M., for the purchase of all or any 

art of the following-named bonds of the City of 
ansas City, Missouri, in the following-named 


amounts: 
CLASS A. 
Tuberculosis Hospital Bonds 
CLASS 


Public Levee Bonds 
Workhouse Bonds 
Kansas City Sewer Bonds 


,@ 
ti @& 





$25,000.00 


60,000.00 
25,000.00 
50,000.00 


a $160,000.00 
* Glass ‘‘A’’ bonds bear interest at the rate of 
4 per cent per annum, Class ‘‘B’’ bonds bear in- 
terest at the rate of 4% percent perannum. All 
of these bonds are of the denomination of $1,000.00 
each, dated September ist, 1910, to mature Sep- 
tember ist, 1930. Intzrest payable at the office 
of the City Treasurer of Kansas City, Missouri, 
or at the Chase Natioial Bank in the City and 
State of New York, at the option of the holder. 
The March and Septem>er, 1911, coupons will be 
detached from said bonds before delivery and 
will not be sold. 

No bid will be recel ed which is in whole or in 
part less than par. 

The legality of the bonds will be approved by 
Messrs. Dillon, Thomson & Clay of New York, 
whose opinion as to the legality, or duplicate 
thereof, will be delivered to the purchaser or 
purchasers of said bonds. 

Each bid must be made on a blank form fur- 
nished by the city, and must be accompanied by 
a duly certified check on a National Bank doing 
business in Kansas City, Missouri, payable to the 
order of the City Comptroller, of Kansas City, 
Missouri, for 2 per cent of the par value of the 
bonds bid for. The right is reserved to reject any 
and all bids. 

Delivery of the bonds will be made on Tuesday, 
September 12th, 1911, at 10 o’clock A. M., at the 
office of the City Comptroller of Kansas City, 
Missouri. Bids will be received at the office of 
the Mayor of Kansas City, Missourl, in the city 
hall in said city, but no bid will be entitled to con- 
sideration unless received by or before the hour 
above set for receiving bids. 

Printed circulars containing more definite and 
detailed information with reference to said bonds, 
and blank forms for bids, can be had on applica- 
tion to the City Comptroller of Kansas City, Mis- 
souri, or to Messrs. Dillon, Thomson & Clay of 
New York. 

DARIUS A. BROWN, 
Mayor of Kansas City, Missouri. 
GUS PEARSON, ; 
Comptroller of Kansas City, Missouri. 











MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalis Building 
CINCINNATI 





NEW LOANS. 


NEW LOANS. 





$174,000 
Township of North Bergen, 


Hudson County, New Jersey. 


Proposals for 57% Sinking Fund Bonds 


SEALED PROPOSALS will be received by the 
Township Committee of the Township of North 
Bergen in the County of Hudson, N. J., at a regu- 
lar meeting of said committee, to be held at the 
Township Hall, in said Township, situated on the 
Hudson Boulevard, opposite Main Street, on 


THURSDAY, AUGUST 17 1911, 
AT 8 O’CLOCK P. M., 


for the purchase of One Hundred and Seventy- 
Four Thousand ($174,000) Dollars worth of Sink- 
ing Fund Bonds, bearing interest at the rate of 
Five (5%) Per Centum per annum. Payable 
semi-annually on the first days of June and De- 
cember of each year. 

Said bonds shall be of the denomination of One 
Thousand ($1,000) Dollars each, shall be dated 
June 1 1911 and shall be payable June 1 1941. 

Said bonds shall be coupon bonds with the 
privilege of registration as to the principal only, 
or of the conversion into bonds registered as to 
both principal and interest. 

All bids shall provide for the payment of accrued 
interest from the date of the bonds (June 1 1911) 
to the date of the delivery of the bonds. 

Said bonds are to be issued under an Act of the 
Legislature of New Jersey, entitled ‘“‘An Act 
authorizing the incorporated cities, towns, town- 
ships and boroughs of the State to fund their 
floating indebtedness and their matured and 
maturing bonds,’’ approved March 23 1899 and 
their Acts amendatory thereof and supplemental 
thereto. 

All bids must be enclosed in a sealed envelope, 
endorsed proposal for Sinking Fund Bonds, and 
must be accompanied by a certified check in the 
sum of Five Thousand Dollars ($5,000), payable 
to the order of Frederick Sternkopf, Treasurer, 
and must be handed to the Clerk when called for 
in open meeting. ° 

No informal or conditional bid will be accepted, 
and the Township Committee reserves the right 
to reject any and all bids if deemed by them for 
the best interests of the Township so to do. 

By order of the Township Committee. 

RICK A. BRADY, 


Township Clerk. 
Dated August 3 1911. 


MUNICIPAL BONDS 
safest investment 4% te G Write ter 


enewn. Yielding trom Circular. 
& CO. 


ULEN 
CHICAGO 
SSTABLISHED 1885 


SANKERS 
H. C. SPEER & SONS CO. 
First Nat. Bank Bidg., Chicago 
SCHOOL, 
COUNTY AND MUNICIPAL BONDS 














$60,000 


Armstrong County, Tex. 
COURT HOUSE BONDS 


Claude, Texas, August ist, 1911. 

The following bonds, issued by Armstrong 
County, Texas, dated May 15th, 1911, for the 
purpose of erecting a county court house are 
offered for sale to the highest secure bidder. 

The total issue of said bonds is $60,000, due 
forty years from date, with option of redemption 
after five years from their date, of the denomina- 
tion of $500 each, numbered from 1 to 120 in- 
clusive, interest 5° per annum, interest payable 
annually on the 10th of April of cach year, 
payable at the Hanover National Bank in New 
York City, or at the office of the State Treasurer 
at Austin, ‘Texas, or at the office of the County 
Treasurer, Claude, Texas. Sealed bids for these 
bonds will be received until MONDAY. SEPTEM- 
BER 11TH, 1911, at 1:30 P. M. Deposits of 
$3,000 will be required to be made, payable to 
J. C. Caldwell, County Treasurer of Armstron 
County, Texas (certified check or better) an 
sent to E. C. Cayton, County Clerk of Armstron 
County, Texas, at Claude, Texas, with sealed 
bids to be marked ‘Bids on Bonds’’, bids to be 
unconditional. The Commissioner’s Court re- 
serves the right to reject any and all bids. 

These bonds were issued under Article 877 of 
the Revised Statutes of Texas and amendments 
thereto upon a vote of the property tax-payers 
of said county, the vote being 226 for the bonds 
and 190 against. 

Armstrong County has never made default in 
the payment of any of its obligations promptly 
upon maturity, has no other bonded or registered 
indebtedness, and no borrowed money, has an 
actual property valuation of over $10,000,000, 
with an assessed valuation of $5,150,000 for the 
year,1911,and has had no issue of bonds contested. 
There is no pending or threatened litigation 
touching or in any manner affecting the validity 
of this issue of bonds, or any of the officers of said 
county. The proceeds from said bonds will be 
used for the purpose of building a Court House for 
said county and no other purpose. Population 
1910, 2,682. Tax rate for county purposes, 1910, 
14 cents on the $100 valuation. No floating debt. 
Election held May 6th, 1911. Bonds approved 
by the Attorney-General of Texas. Delivered 
within 10 days after sale. 

I hereby certify that the above statement is 
true to the best of my knowledge and belief. 

e 8. ALLINGS, 

[Seal] County Judge, 

Armstrong County, Texas. 








F. WM. KRAFT 


LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


1812 FIRST NATIONAL BANK BLBG.. 
CHICAGO, ILL. 
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{SEBEWAING, Huron County, Mich.—Bond Sale.—On Aug. By the 
$10, 000 4%% 1-5-year (ser.) coupon electric-light bonds (V. 93, p. 185) 
were awarded to S. A. Kean & Co. of Chicago at 100.20 and int.—a basis 
of about 4.429%. Other bids follow 

H.W. Noble & Co., Detroit.$10, 010! Hanchett Saget Co., , Chicago- $9,803 
Detroit Trust Co., Detroit... 10,009 

- Date Sept. 1 i911. - Interest payable annually. : 


- SHELBINA, Shelby County, Mo.—Bond Sale.—We are advised that an 
issue of $84, 000 water and sewer bonds recently authorized has been sold. 


- SHERBURNE, Chenango County, N. Y.—Bonds Voted.—A proposition 
to issue not more than $2,500 North —" Street impt. bonds carr ed by a 
vote of 72 to 9 at an election held Aug. 7. - 


- SISKIYOU COUNTY (P.O. Yreka), Cal. —Bond Sale.—On July 5 $5,000 
6% 5-yr. school-bldg. bonds were awarded to J. H. Adams & Co. of San 
Francisco at 100.20. - Denom. $1,000. - Date July 11911. - Int. in July. 


F*SOUTHAMPTON AND BROONILA Vite (Towns) UNION i pe 
SCHOOL DISTRICT NO. 11 ( O. Eastport), Suffolk County, N. 

Bond Sale.—On Aug. 7 the $10, 000 5% 6-year (av.) bidg. bonds (Vv. it TF 
p. 305) were awarded to Ferris & White of New York at 102.711 


- SOUTH STILLWATER, Washington County, Minn.—Bond oderine. _ 
Proposals will be receive "until 8 p.m. Aug. 25 by C. A. Anderson, Vill. 
Recorder, for $5,000 6% water bonds. Denom. $500. Date “date of 
sale.” Int. F. & A. Due $500 yearly Aug. 25 from 1912 to 1921 incl. 
These bonds were previously offered on July 5 (V. 92, p. 1717). 


STILLWATER, Washineton County. Minn.—Bond Sale.—On Aug. 8 
the $90,000 30-year coup. tax-free ref. bonds (V. 93, p. 305) were awarded 
to the First Nat. Bank ‘n Stillwater for $91,000 (101. 11) and int. for 5s— 
a basis of about 4.929% Other bids were received from the Union Inv. 
Co., Minn. Loan & Trust Co., Wells & Diceky Co. of Minn., Woodin, 
McNear & Moore, N. W. Halsey & Co., S. A. Kean & Co. and Cutter, May 
& Co. of Chicago. 


SUMTER COUNTY (P. O. Sumter), So. Caro.—Bonds Voted.—According 
to reports a vote of 389 “for” to 354 ‘ ‘against’ was cast on Aug. 1 on the 
question of issuing the $150,000 road-improvement bonds. 


SWANVILLE, Morrison County, Minn.—Bonds De/feated.—An election 
held Aug. 1 resulted in defeat of the question of issuing $7, 500 4% village- 
hall, jail and water-works bonds. The vote was 25 “for” to 44 ‘ ‘against.’’ 


SYRACUSE, N. Y.—Bond Offering.—Proposals will be received until 
1 p. m. Aug. 15 by M. E. Monahan, City Compt., for $200,000 4%% reg. 
intercepting sewer bonds. Denom. $500 or multiples thereof at the option 
of buyer. Date Aug.11911. Int. F. & A. at ColumbiaTr.Co., N.Y. Due 
$10,000 yearly Aug. 1 from 1912 to1931incl. Bonds are exempt from taxa- 
tion and will be delivered Aug. 25 1911 unless a subsequent date shail be 
mutually agreed upon. Cert. check for 2% of bds. bid for, payable to 
the Compt., required. Proposals must be unconditional and made on 
forms furnished by the city. Bonds will be certified as to genuineness by 
the Columbia Trust Co. of N. Y. Their legality will be examined by Cald- 
well, Masslich & Reed of N. Y., whose opinion will be furnisiea to purchaser. 

TERRACE PARK, Hamilton County, Ohio.—Bond Offering.—Proposals 
will be received until 12 m. Sept. 7 by W. E. Williamson, Vili. Clerk, for 
$1,369 ($700 village’s portion and $669 property owners’ assess.) 5°% street- 
bonds. Auth. Sec. 50, 51, 52 and 53. Municipal Code. Date Aug. 1 


1911. Int. Aug. Due part yearly Aug. 1 from 1912 to 1921 incl. Bonds 
to be delivered and paid for within 10 days from date ofaward. Cert. check 
for 5% of bonds bid for, payable to the Vill. Treas., required. Purchaser 


to pay accrued interest. 








TRENTO . J.— Bond Sale.—The Sinking Fund Commissioners have 
been eth ae Be Mi € $63,200 10-year street and $45,000 30-year park 4% 
reg. or coup. bonds offered but not sold on June 26 (V. 93, p. 68). 


- TROY, N.° Y.— Certificate Sale.—On! Aug. 4 $100,000 certificates of in 
debtedness were awarded to the Manufacturers’ Nat. Bank in Troy at 
100.185 and int. os 


TUCUMCARI, Quay County, N. Mex.—Bond Sale.—About June 1 
$75,000 5% water-works bonds were awarded to Ulen & Co. of Chicago for 
$75,125, making the price 100.166. - Date June 1 1911. 


 TULSA,* Tulsa” County, Okla.—Bond Election phi atk FM to issue 
$100,000 sewer, $90,000 water, $50,000 fire-dept., $33,000 street, $11,000 
funding and $7,000 library bonds will be voted upon, it is stated, on Aug. 15. 


UNADILLA, Dooly County, Ga.—Bond O//ering.—Proposals will be 
received until 6 p. m. Sept. 14 by the Mayor and Council for the $15,500 
sewer and $12,500 water-works 6° bonds voted June 17 (V. 92, p. 1718). 
Cert. check for 2% of bid required. S. L. Speight is Clerk and Treasurer. 


VANCOUVE Wash.—Result of Bond Election.—The election held 
Aug. 1 resulted n favor of the question of issuing $50,000 6% 10-yr. sewer 
bonds and in the defeat of a proposition to issue $50,000 city-hall bonds. 


- VENTURA COUNTY (P.O. Ventura), Cal.—Bonds Voted.—Local papers 
state that the election held Aug. 1 resulted in favor of the question of issuing 
the $150,000 court-house bonds (V. 93, p. 124). Due 30 yrs. 


WACO, McLennan County, Tex.—Bond O/fering.—Further details are 
at hand relative to the offering on Aug. 22 of the $45,000 sanitary-sewer, 
$35,000 storm sewer, $50,000 street-impt. and $70,000 school 5% gold 
coupon 30-year bonds (V. 93, b. 365). Proposals will be received unti 
10 a. m. on that day by J. C. Davis, City Secretary. Denom. $1,000. 
Date July 11911. Int. & J. Cert. check for 2% of bonds bid for, pay- 
able to the Mayor, is required. 

WARREN COUNTY, N. Y.—Bond Sale.—On Aug. 10 the $50,000 5% 
reg. road bonds (V. 93, p. 306) were awarded to Isaac W. Sherrill of Pough- 
keepsie at 102.55 and int. Other bids follow: 

John J. Hart, Albany.._--- 102 .353|Ferris & White, N. Y_.-.--- 102.271 
Douglas Fenwick & Co., N. Y102.291)| Farson, Son & Co., N. Y __--- 101.06 

WASHINGTON COUNTY (P. O. Jonesboro), Tenn.—Bonds Voted.— 
ree gad state that an election held Aug. 7 resulted in favor of the ques- 
tion of issuing $60,000 highway-impt. bonds. 


WATERTOWN INDEPENDENT SCHOOL DISTRICT (P. O. Water- 
town), Codington County, So. Dak.—Bond O//fering.—Proposals will be 
received until As m. Aug. 25 by the Bd. of Ed., M. Elkins, Clerk, for $30,- 
000 4%% refunding bonds. Date Oct.11911. Int. A. & ‘Oo. Due $1, 500 
yrly. for 20 yrs. Cert. check for 3% of bonds bid for required. 

WAYCROSS, Ware County, Ga.—Bonds Proposed.—According to re- 
ports the proposition to issue $175,000 impt. bonds is being discussed. 

WEBSTER GROVES SCHOOL DISTRICT (P. O. Webster Groves), 
St. Louis County, Mo.—Bonds Voted.—tThe election held Aug. 5 resulted in 
favor of the proposition to issue the $28,000 building bonds (V. 93, p. 306). 
According to reports the vote was 274 ‘“‘for’’ to 22 ‘‘against.’’ 

WICHITA COUNTY (P. O. Wichita Falls), Tex.—Bond Election.—An 
election will be held on Aug. 15, it is reported, to vote on the question of 
issuing the $200,000 good-road bonds (V. 93, p. 306). 

WILCOX, Kearney County, Neb.—Bond O/fering.—Proposals will be 
received until 10 a. m. Aug. 24 by F. J. Mershon, Vil. Clerk, for the $13, ag | 
5% water bonds voted July 1 (V. 93, p. 186). Denom. $500. Date Sept. 1 
1911. Int. M. &S. Due 20 yrs., 


opt. after 5 yrs. 











MISCELLANEOUS. 
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OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE 


New York, January 20th, 1911. 
The Trustees, in conformity with the Charter of the Company, submit the following statement of tts affairs 


weccceese= $3,981,997 35 


on the 31st of December, 1910. 


Premiums on Marine Risks from ist January, 1910, to 3ist December, 1910 


Premiums on Policies not marked off ist January, 19 1G 


Premiums marked off from ist January, 1910, to 3ist December, 1910.....- 
Interest received during the year..................-.---e $373,571 50 
ne TD et 146,586 91 





Losses paid during the year which were estimated in 1909 





ea i EER ERAGE ARE Nm 8 REE IGE $504,311 33 
Losses occurred, estimated and paid in 1910.............-. 1,021,356 12 
REL 2 SS ieee $195,831 27 

Be SS a. hid tie woke tht idan 402,106 $3 


BEE Ee 
SS 
agian $3,793,863 88 
———SSS—aeee ee 


$1,525,667 45 






$30,000 


Town of Moore, Fergus Co., Mont. 


WATER-WORKS BONDS 


NOTICE OF BOND SALE. 


NOTICE IS HEREBY GIVEN that the Town 
Clerk of the Town of Moore, Fergus County, Mon- 
tana, will sell at public auction at his office in 
the Town of Moore, at the hour of 

THREE QO’ us K P. M. ON ine 14TH 

DAY OF AUGUST, A. D. 
an issue of $30,000 00 of the Town’ ; water-works 
coupon bonds. 

Authority for the issuance of said bonds is based 
upon an election held in the said Town onthe 29th 
day of June, A.D. 1911, and proceedings had by 
the Town Council of the said Town of Moore, 


COMPANY. 


685,546 90 
eccceccce $4,667,544 25 





598,037 90 





ELL TALENT EP Le Ke 
Expenses, including efficers’ salaries and clerks’ cempensation, stationery, 


$927 ,629°55 
$132,651 56 


authorizing the same under the laws of the State 
of Montana. 

Said bonds will draw inerest at a rate not ex- 
ceeding six per centum per annum, will be of the 


ona denomination of $1,000 00, will be dated the list 
DOWEPAPSIS, BOW SFUSEMENIS, C1C...- 2-2-2 nnennencrrerenenennnnn= _5883.623 39 38 day of August, A. D. 1911, due the ist day of 
ASSETS. LIABILITIES. August, A.D. 1931, optional on the ist day of 


United States & State of New York 

S.ock, Oity, Bank and other Se- 

i ee $5,418,792 60 
Special depesits in Banks &TrustCos. 1,200,916 66 
Real Estate cor. Wall & WillamSts., 

& Exch - $4,299,426 04 
Other Real te & 

claims due the com- 


Urpaid 
Reserve for 











an Losses and Losses Un- 


Premiums en Unterminated Risks- 
Oertificates of Profits and Interest 


Return Premiums Unpaid... -- 
Re-insurance Premiums 
& Claims sot settled, including 


August, A.D. 1921, interest payable semi-annually 
at the Town Treasurer’ s Office, or at a bank in 
Chicago or New York designated by the pur- 
chaser. 

A certified check for $1,000 00, payable to the 
Town Treasurer of the Town of Moore, is required. 
Said bonds must be sold at not less than their par 
value to the bidder offering the highest price for 
said bonds. The right to reject any and all bids. 


$2,714,035 88 
873,680 37 


262,427 75 
146,084 63 











DT Sudbesecesoe 75,000 00 4,374,426 04 eee: = age Sd rit a 160,000 00 | is reserved. 
ca of Profits Ordere e- Sipe ) 

Premium notes and Bills Recelvable 1,134,448 70| deemed, Withheld for Unpaid sat A. D. GUUTT. Tows Cite. 
Cash in the hands of European ee ee 22,459 61 

Bankers to pay losses under pefi- sgn ose es of Profits Outstand- 
pe Ges paveme in foreign agen 210,435 74 ie “ e. ETP es io ntnine eon aa seneese iby os DS > 20 Th J B ] ? 

ash in Bank a y rey- e state Reserve Fund.... -. ,000 
I 935.478 76 omas ’ O ger oO. 
RRM. i vcivcdeccodes $13,274.497 90| Aggregating.........--------- $12,019,787 64 MUNICIPAL BONDS 





A dividend of interest of Six per cent on the outstanding certificates of profits wil! be pald tothe 
holders thereof, or their le egal representatives, on and after Tuesday the seventh of February next. 

cates ef the issue of 1905 will be redeemed and pald to the holders thereof, 

or their legal representatives, on and after Tuesday the seventh of February next, from which date all 

The certificates to be produced at the time of P 


The outstanding certl 


interest thereen will cease. 
A dividend ef Forty per cent is declared on the earned premiums o 


ending 3ist December, 1910, which are entitled te participate im dividend, for which, 
cation, certificates will be issued en and after Tuesday the second of May next. 


G. STANTON FLOYD-JONES, Sccretary. 


By order of the Board, 
TRUSTEES. 


FRANCIS M. BACON, HERBERT L. GRIGGS, 


JOHN N. BEAOH, CLEMENT A. GRISCOM, DALLAS B. P 
ERNEST G. BLISS, ANSON W.HARD, _. 

VERNON H. BROWN THOMAS H. HUBBARD, A. 

WALDRON P. BROWN, LEWIS GASS LEDYARD, JOHN J. 
JOHN CLAFLIN, CHARLBS D. LEVERICH, 

GEORGE CG. GLARK, LEANDBR N. LOVELL, GUSTA 
CLEVELAND H. DODGE, GEORGE H. MAOY, 

CORNELIUS =; ret OHARLES H. MARSHALL, J OUIS STERN, 
RICHARD H. NIGHOLAS F. PALMER, 


PHILIP A. 8S. FRANKLIN HENRY 


PARISH 
ADOLF PAVEN STEDT, 


A. A. RAVEN, President. 
CORNELIUS ELDERT, V itce- President. 
ALTER WooD PARSONS, 2d Vice-President. 


CHARLES E. FAY, 3d V 


restdent 
JOHN H. JONES STEWART, ath Vice-Prestdcn. 





CHARLES M. PRAT 

GEORGE W. QUINTARD, 
A. RAVEN, 

DOUGLAS ROBINSON, 

V H. SCHWAB, 

WILLIAM SLOANE, 


WILLIAM A. STRE 
GEORGE E. 








Legal fer Savings Banks, 
Postal Savings and Trust Funds 


SEND FOR LIST 





ayment and canceled. \9 South La Salle St., CHICAGO 
upon appil. 
BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORE 


STATE, CITY & RAILROAD BONDS 


R. T. Wilson & Co. 


83 WALL STREET 
ENEW YORK 


RIKER, 





TURNURE 
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WILMINGTON, New Hanover County, No. Caro.—Bond O/fering.— 
Proposals will be'recelved until 12 m. Aug. 30 by T. D. Meares, City Treas., 
for $100,000 44% gold coup. street-impt. bonds. Auth. vote of 1,323 to 
42 at an election held May 7 1907. Denom. to suit purchaser. Date 
Oct.11911. Int. A. & O. at place designated by purchaser. Due Oct. 1 
1951. Certified check for $2,000, payable to the City Treas., required. 
Official circular states that there is no litigation pending or threatened, and 
that there has been no default in the payment of principal and interest. 


WILMINGTON, New Castle County, Del.—Bond Sale.—On July 17 the 
$50,000 4% phe gt 
awarded to H s, Forbes & Co. of N. Y. at 98.192. 

WINSTON-SALEM, Forsyth County, No. Caro.—Bonds Voted.—A fa- 
vorable vote was case on Aug. 7 on the proposition to issue the $350,000 

0-yr. street, sewer, school, hospital and water bonds (V. 93, p. 306) at 
not exceeding 5% int. The vote was 515 to fo. 


WINTERS, Yolo County, Cal.—Bond Sale.—According to reports, on 
Aug. 1 the $28,000 5% sewer bonds (V. 93, p. 306) were awarded to N. W. 
Halsey & Co. of San Fran. for $28,711 20, making the price 102.561. 


WORCESTER, Worcester County, Mass.—Temporary Loan.—A loan of 
$200,000 due Oct, 17 1911 has been negotiated, it is stated, with Perry, 
Coffin & Burr of Boston at 3% discount and $5 premium. 


FX YOUNGSTOWN SCHOOL DISTRICT (P. O. Youngstown), Ohio.—Bond 
Sale.—On Aug. 9 the $100,000 4%% 26 \%-year (av.) coup. bidg. bonds 
(V. 93, p. 366) were awarded to the Provident Savings Bank & Trust Co. 
of Cin. at 106.67 and int.—a basis of about 4.05%. Other bids follow: 
Seasongood & Mayer, Cleve. Tr. Co., Cleve__|$105,570 00 
Cincinnati $106,568 75|Stacy & Braun, Toledo. 
New First Nat. Bk., Col. 106,183 00| Otis & Hough, Cleveland 105,072 00 
YUCAIPA SCHOOL DISTRICT (P.O. Yucaipa) , San Bernardino County, 
Cal.—Bond O/fering.—This district will offer for sale on Aug. 21, it is 
stated, an issue of $7,500 school bonds. 





Canada, its Provinces and Municipalities. 


AURORA, Ont.—Debenture Sale.—On July 29 the $10,000 5% and 
$5,000 444% 20-yr. debentures (V. 93, p. 307) were purchased by Wood, 
Gundy & Co. of Toronto, it is stated. 

BANCROFT, Ont.— Debentures Voted.—A by-law providing for the issu- 
ance of $9,000 sidewalk debentures carried at an election held recently. 

BATTLEFORD, Sask.—Debentures Voted.—A by-law providing for the 
issuance of $25,000 5% 25-installment town-hall debentures has been sanc- 
tioned by the ratepayers, it is reported. 

CALGARY, Alta.—Loan Election.—Two by-laws providing for loans of 
$26,500 for sidewalks and $12,000 for bridge purposes will be submitted 
to a vote on Aug. 17, according to reports. 

CANORA, Sask.—Loans Voted.—By-laws aggregating $91,000 for a 
town-hall, water-works and sewerage system were favorably voted upon, 
according to reports. 

CARLYLE, Sask.— Debentures Re-voted.—The election held July 24, we 
_ are advised, was for the purpose of re-voting $3,000 debentures previously 

disposed of (V. 93, p. 250). 

ASTOR, Alta.—Debenture Offering.—Proposals will be received until 
rh 21 by L. B. Browne, Town Commissioner, for $5,000 5-yr. sidewalk 
and $3,000 SOT. hospital 54% debentures. 

DIAMOND CITY, Alta.—Debenture Sale.—On July 21 the $4,000 6% 
debentures (V. 93, p. 187) were awarded to C. H. Burgess & Co. of Toronto, 
it is stated. Due part yrly. for 10 yrs. 


Eleventh St. widening bonds (V. 93, p. 124) were 
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DIDSBURY, Alta.—Debenture Offering.—Further details are at hand 
relative to the offering on Sept. 1 of the $20,000 544% coup. elec.-light de- 
bentures (V. 93, Pp. 307). Proposals for these debentures will be received 
until 6 p. m. on that day by J. M. Reed, Town Clerk. Auth. election held 
Jure 30. Date July 3 1911. Due in 20 ann. installments of prin. & int. 
at the Union Bank of Canada in Didsbury. Debenture debt at present 
$3,250. No floating debt. Assess. val., $541,570. 


EARL GRAY, Sask.—Debenture Sale.—On July 15 $2,500 6% 15-install- 
ment town-hall debentures were awarded to Nay & James of Regina at 
93.09. A bid was also received from C. H. Burgess & Co. Date Jan. 15 
1911. Int. annual.. 


EAST KILDONAN SCHOOL DISTRICT, Man.—Debenture Sale.—The 
$13,000 6% 20-yr. school debentures (V. 93, p. 307) are reported as having 
been sold to Wood, Gundy & Co. of Toronto. 


GRAVENHURST, Ont.—Debenture O/fering.—Proposals will be received 
until Aug. 19 for the $7,000 water and $3,000 sidewalk 5% debentures 
(V. 93, p. 307) . Auth. vote of 59 to 15 for water debentures and 46 to 27 
for sidewalk debentures at the election held Aug. 4. Water debentures due 
1941 and sidewalk debentures 1931. 


GRETNA SCHOOL DISTRICT NO. 336, Man.—Debenture Sale.—On July 

27 $7,000 5% 20-yr. debentures were awarded to the Nat. Finance Co. of 
Regina for $6,875 (98.21) andint. Other bids follow: 
Ontario Securities Co., Tor..$6,807|Geo. A. Stimson & Co., Tor..$6,725 
Nay & James, Regina 6,803|Wood, Gundy & Co., Tor... 6,723 
H. O’Hara & Co., Winnipeg. 6,765|Alloway & Champion, Win... 6,671 

Date Sept. 11911. Interest payable annually. 


HAMILTON, Ont.—Municipal Power Plant.—The citizens of Hamilton 
on July 25, by a majority vote of 418, adopted a by-law to issue $500,000 
debenture bonds for a municipal light and power plant, the sum of $29,- 
213 to be raised annually by special tax to pay int. on the bonds and to 
create a sinking fund to retire them in 30 years (V. 93, p. 307). 


HOLDEN SCHOOL DISTRICT NO. 1057, Sask.—Debenture Sale.—Nay 
& James of Regina are reported as having purchased an issue of $6,500 54% 
20-yr. debentures. 

INGERSOLL, Ont.—Debentures Authorized.—A by-law providing for 
the — of $25,000 electric-light-plant debentures was passed, it is 
reported. 

MARKINCH, Sask.—Debenture O/fering.—Proposals will be received 
until Aug. 14 by W. T. Leggett, Sec.-Treas., for $2,000 6% 10-installment 
street-improvement debentures. Assessed valuation, $78,000. 

MATTAWA, Ont.—Loan Election.—Reports state that the ratepayers 
will vote on Aug. 15 on a by-law providing for a loan of $6,000 for sidewalks. 

PORTAGE LA PRAIRIE, Man.—Loan Election.—An election will be 
held, it is reported, to vote on a by-law providing for a loan of $110,000 
to purchase an electric and gas plant. 

PRAIRIE FLOWER SCHOOL DISTRICT NO. 989, Sask.—Debenture 
Sale.—Reports state that Nay & James of Regina have purchased an issue 
of $3,500 6% 20-yr. debentures. 

WEST LORNE, Ont.—Debentures Defeated.—The election held Aug. 4 
resulted in a vote of 35 ‘“‘for’’ to 89 ‘‘against’’ the question of issuing the 
$11,000 water-system debentures (V. 93, p. 250). 

WETASKIWIN, Alta.—Debenture O/fering.—Proposals will be received 
until 5 p. m. Sept. 4 by E. Roberts, Sec.-Treas., for $6,000 elec.-light and 
$6,500 fre-hall 5% debentures, dated July 251911. Due in 20 ann. install- 
ments of principal and interest. 
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ENGINEERS ° 


- MISCELLANEOUS. | 








J.G. WHITE & CO. 


Engineers, Contractors 


43-49 Exchange Place, NEW YORK 
Chicago, Ills. San Francisco, Oal. 


Investigations and Reports on Electric 
orden OO Ivtuption . eptiee hic,” te 
- Fisancial Institutions and Inve ors. 
Miectric Railways, Electric Light and 
Power Plants, Gas Plants, Financed, 
Designed and Built. 
London Correspondents : 
J.G. WHITE & OO., Limited 
9 Cloak Lane, Cannon St., E. C. 


T rust 








COLONIAL BRANCH: 
222 Broadway, New York. 


CAPITAL AND SURPLUS, $8,000,000 


Invites accounts of individuals firms and corporations. 


Executes trusts of every description. 


The 
Company of America 


37-43 WALL STREET, NEW YORK 
LONDON OFFICE: 


95 Gresham St. 








Pays interest on daily balances. 











C,. G. YOUNG 





Engineering and Construction 
Plans, Methods, Operation 
Public Utilities and Industrials 


Reports for Financing 


SIXTY 
WALL ST., 
NEW YORK 





Frederick H. Lewis 


Civil and Mechanical Engineer 
Consulting Engineer 


Brown-Marx Bidg. Birmingham, Ala. 








PERSONAL SERVICE 


Personal attention to the needs of each 
correspondent is the rule at this bank. 


MELLON NATIONAL BANK 


We invite your account. 


PITTSBURGH 








EstabMshed 1889 








A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 


Philadelphia 








MINING ENGINEERS 





BONDS 
H. M. CHANCE 


Gensuitiag Mining Eogieeer and Gesiogist 
SOGAL MINERAL PROPERTIES 


AED 
Examined, Develeped, Mamaged 
067 Drexel Bidz.. PHILADELPHIA, PA. 





30 Pine Street, 


NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 


A. H. Bickmore & Co., 


BORG & CO., 


BANKERS 
Members af New York Steck Hachange 


He. 20 Nassau Street - New York 


SIMON 





HIGH-GRADE 
INVESTMENT SECURITI 





o New York 








AvG. 12 1911.] 


i inca 
| oeneeneniennee 








THE CHRONICLE 














Bankers and Brokers ontside Rew York. 


XV 











ST. LOUIS, | 


CHICAGO, 


BOSTON. 








6% INVESTMENTS 


Subject to Prior Sale We Offer 


$500,000 WACO ST. RY. 1ST MTG. 65 
250,000 WACO EL. & GAS ist Mtg. 6s 


Dated June 1, 1911. Due June 1, 1914. 
Principal and Interest Guaranteed 
by Endorsement. 


These Issues are amply protected by 
tangible assets and by Net Earnings 


PRICE TO NET ABOUT 6% 


A.G.EDWARDS&SONS 


No. 1 Wall Street, New York. 
No. 410 Olive Street, St. Louis. 





William R. Compton Co. 


Mohts.-Laclede Bldg. 205 LaSalle St. 
ST. LOUIS CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 
CIRCULARS AND LIST ON APPLICATION 





(Established 1879) 


Noel-Young Bond & Stock Co. 


Municipal Bonds a Speciality 


Write for desct‘ptive circular a bonds paying 
& to 6 per cent 
304 North Fourth St. ST. LOUIS, 


CINCINNATI. 











GREENEBAUM SONS 


BANK AND TRUST COMPANY 
Cerner Clark and Randolph Streets, Chicago. 
CAPITAL $1,500,000.00 
High-Gre“e Investment Seourities. 


Chicago First Mortgages and Bonds for sale. 


Issue Letters of Credit for travelers, availabie in 
all parts of the World. 


General Domestic and Foreign Banking Business. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


A. O. Slaughter & Co., 


BANKERS & BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 


‘New York Stock Exchange, 

New York Cotton Exchange, 

New York Co ee Exc ge, 

New York Produce Exchange. 

Chicago Stock Exchange, 
hicago d of Tra 

\St. Louis Merchants’ Exchange. 


Allerton, Greene & King 
THE ROOKERY, CHICAGO 
RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 
TAst on Application 


A. G. Becker & Co., 


(INCORPORATED.) 
COMMERCIAL PAPER 


8. W. Cor. Monroe & La Salle Sts., Chicago. 
DENVER. COL, 








Members: : 

















WEIL, ROTH & CO. 
MUNICIPAL AND COUNTY 


Bonds for Safe Investment 


CHICAGO CINCINNATI 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINGIMNMATE. © © © 2 « OMIC 


INQ! ANAPOLIS. 











Joseph T. Elliott & Sons 


Investment Securities 


Members Indianapolis Stock Exchange 
American Nat. Bank bidg., INDIANAPOLIS 


NEWTON TODD 


i WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 
Fletcher Bank Bidg., INDIANAPOLIS 








eee ee 








MINNEAPOLIS. 


WELLS & DICKEY CO 


MINNEAPOLIS, MINN, 
MUNICIPAL & CORPORATION BONDS 


Twin City Rapid Transit Syst 
Minneapolis National Bank § o> Hes 


I timate 
ee oe 











NEW JERSEY. 
EDWIN R. CASE 


NEW JERSEY SECURITIF® 
No better State No better Securities 





16 EXCHANGE PLACE 
JERSEY CITY 


Tels. 751 and 752 





CALVIN BULLOCK 


INVESTMENT BONDS 
COLORADO SECURITIES 


F, M. ATTERHOLT & CO. 
DENVER SECURITIES 














Ist National Bank Building Denver 
H BALTIMORE 
COLSTON, BOYCE & CO 


Members Baltimore Stock Exchange 
INVESTMENT BONDS 
SOUTHERN SECURITIES 





POE & DAVIES 


Members 
Baltimore Stock Exchange 


Seaboard and Coast Line Issues 
Local and Southern Securities 








Architect. 





JULIAN BARNES 


Suite 1118 Association Building 
CHICAGO, ILLINOIS 


Specialist in Designing Bank Buildings, Bank 
Fixtures and Equipment 








“H. C. GIBBS & CO. 


Established 1901 
60 State Street 


BONDS 


and 


PREFERRED SECURITIES 
OF WELL ESTABLISHED CORPORATIONS 


PROVIDENCE. 


Richardson & Clark j 


25 Exchange Street, Providence, R. I. 


Bonds, Stocks arid Local Securities. 
Private wires to Boston, Philadelphia 
and New York. 


Seuaccare 
— 


Boston 

















FEET, 
(a 





.BRIDGEPORT, CONN. 


HINCKS BROS. & CO. 
BRIDGEPORT, CONN, 
Branch Offices: New Haven and Hartford. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 

















NEW HAVEN, CONN. 
THE W. T. FIELDS CO. 


Seasoned High-Grade 
INVESTMENTS 


ALL LOCAL SECURITIES 
SAINT PAUL. 


Twin City Rapid Transit Co. 5s 
St. Paul Gas Light Co. 5s and 6s 
Twin City Telephone Co. 5s 

St. Paul Union Stock Yards Co. 5s 
Duluth Street Ry. Co. 5s 


Edwin White & Co. 


State Savings Bank Bldg., St. Pawl 


F.E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING ST, PAUL, MINK, 


MERRIAM & JAMES 


Investment Securities 


405 Pioneer Press Bidg., 
ST. PAUL, MINNESOTA. 


All Northwestern Securities. 



































PROV! DENCE. 


ALBERT P. MILLER Jr. 
INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, &. I. 

Local Securities 


Gas, Electric Lighting & Railway 
Bonds and Stocks 


BODELL & COQ. 


PROVIDENCE, RHODE ISLAND 
Boston Office, 35 Congress St 











Bonds and Preferred Stocks 


of Proven Value. 








GEO. B. EDWARDS 


Tribune Building, NEW YORK, N. Y. 
Tel. 4218 Beekman. Good Reference, 
Negotiations, Investigations,Settlementa 
urchases of Property, Information 


In or out of New York City 


THE CHRONICLE (VoL. LXXXXIII. 
trust Conpunies. : trust Companies. 


United States Trust Company of NeW YORK, jwanhattan 


Chartered 1853 ET 
Pepe d 47 Ww aes S ainapes 
CAPITAL, oe ior « $2,000,000.00 Trvst 


SURPLUS AND UNDIVIDED PROFITS - - - - - 13,800,278.67 
This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in C 

other recognized trust capacities. ompanhy 
It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or personal, for estates, 


corporations and individuals. 
EDWARD W. SHELDON, President. Wall Str eet corner Nassav 


WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary. Member N. Y. Clearing House 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. 


TRUSTEES. Designated Depositary for State, 
JOHN A. STEWART, Chatrman of the Board. . 
W. Bayard Cutting, Gustav H. Schwab Lyman J. Gage, William M. Kingsley, City and Court Funds. 
Will lam Rockefeller, Frank Lyman, Payne Whitney, William Stewart Tod, ; 
der E. Orr, James Stillman, Edward W. Sheldon, Ogden Mills, Allows interest on Balances. 
ae 5 Macy: Jr. <orn ene. emt of a = heb L. Winthro 
am oane, yohn | a, Soares fe. sve rnelius N. Bliss, Jr. Issues Certificates of Deposit pay- 


able as desired. 


Temporary Offices 
FIDELITY TRUST COMPANY 113 BROADWAY 
NEWARK, N. J. 


| Mississippi Valley Trust Co. 
Resources Over $29,000,000 Fourth & Pine Sts., St. Louis 


CAPITAL, SURPLUS \$8 540.000 


Capital, Surplus and Undivided Profits, Over $9,500,000 || cenenar, rivaNctar anp rrpuctARY 


BUSINESS TRANSACTED 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. [| tronry Semple Amos Vier Progldent. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of William Bagnell, President Bagnell Timber Co. 


John I. Beggs, President & Gen. Manager St. 

Real Estate throughout New Jersey. Louis Car Co. 
Fesene i pens: ms 
i i r ecretary. 

General Banking and Savings Departments. Bond Department for Murray Carleton, Presiden’ Carleton Dry Goods Co 
a + o 7 . a 
purchase and sale of municipal and public utility securities. Safe Deposit Hearne OE vie, Bresident Smith Davis Mis.Co. 
Department. John D. “evs. Vice-President. 

















David R. Francis, Francis, Bro. & Co. 

S. E. Hoffman, Vice-President. 

Breckinridge Jones, President. 

Wam., G. Lackey, Vice-President and Bond Officer. 

Ww. J. McBride. V.-Pres. Haskell & Barker Car Co. 

Nelson W. McLeod, Vice-President Grayson- 
McLeod Jaca Co. 


Hllinois Surety Company |S ee 


=. b ret President Wm. D. Orthwein 
rain Co 
Home Office, 206 La Salle Street Henry W. Peters, President Peters Shoe Co 
CHICAGO H.C. Pierce, Chairman Board Waters-Pierce Oil Co. 
Henry Ss. Priest, Priest & Boyle. 
August Schlafly, August Schlafly & Sons. 
RH. Stockton, President Majestic Mfg. Co. 


WRITES ALL CLASSES SURETY BONDS Jus voc ath Chairman of the Board. 
Court— Fidelity —Contract— Miscellaneous 





























Industrial Trust Company 


we. E. 
The motto of the Illinois Surety Company is ““Prompt Service” Providence, 1 


both in the handling of its business and the adjustment ef ita losses Sanne ie 
OFFICERS. 


Cyrus P. Brown, President 
Arthur L. Kelley, Vice-President 
H. Martin Brown, Vice-President 
Otis Everett, Vice-President 
| woes aecemee. Vice-President 
ar . Smith, Treasurer 
CHARTERED 1864 Chas. H. Manchester, Secretarv 


H. Howard Pepper, Trust Officer 
and Asst. Treas. 
nion Trust Company of NewYor rte Wie Ai 
BOARD OF DIRECTORS. 
Samuel P. Colt, Chairman J. Milton Payne 


Olney T. Inman Eben N. Littlefield 
MAIN OFFICE: 80 BROABWAY. Richard A. Robertson Otis, Everett * 
Uptown Office: 425 Fifth Avenue, corner 35th Street, ' CES + A eenan C. Prescott Knight 
James M. Scott Jesse H. Metcalf 
With Modern Safe Deposit Vauits William H. Perry John J. Watson Jr. 
Arthur L. Kelley Charles H. Allen 


Capital $1,660,600 Surplus (earned) $7,900,008 | | Georce'F: Baver Wililam P: Chapin 
A a George M. Thornton Angus McLeod 


ALLOWS INTEREST ON DEPOSITS. Sic G* Wertsten oy, a 


Louls H. Comstock Edward D. Pearce 
Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities Herbert N. Fenner Englehart C. Ostby 


on behalf of Individuals, Institutions or Corporations. 























<2) 


THE AMERICAN MFG. COQ. 
CAPITAL, $1,000,000 SURPLUS, $4,000,000 MANILA SISAL AND JUTE 


PHILADELPHIA TRUST CORDAGE 


SAFE DEPOSIT AND INSURANCE 65 Wall Street New York 


COMPANY 


Main Office, 415 Chestnut Street Branch Office, 1415 Chestnut Street 
EXECUTES TRUSTS OF EVERY DESCRIPTION. C. B. VAN NOSTRAND 


Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent 
and in all forms of business in which a Trust Company may legitimately engage. 386 WALL STREET 


Roland L. Taylor Edmund Se aaneey Samuel E. Carter Thomas B. Prosser 


President ecre Treasurer Real Estate Officer INDUSTRIALS 
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Trust Companies. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive 
and hold ener ¢ or: property in trust or on deposit 
from Courts of Law or Equity Executors, Adminis- 
trators, Assignees, Guardians. Trustees, Corpora- 
tions and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds 


Interest allowed on Deposits Subject to Check’ 


OFFICERS 
DAVID R. WHITNEY, Presiden 
ALEXANDER COCHRAN E, Vice-President 
GEORGE WIGGLESWORTH, Vice-President 
JAMES R. HOOPER, Actuary 
HENRY N. MARR, Secretar 
FREDK. W. ALLEN, Asst. Sec. aaa, 
THOMAS E. EATON, Asst. Tre 
FRANCIS R. J EWETT, Trust Officer 
CHAS. E. NOTT. Mer. Safe Dep. Vaults 


BOARD OF DIRECTORS 

William Endicott, Chairman 
Walter C. Baylies Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
S. Parker Bremer David B. Kimball 
Timothy E. B Ernest Lovering 
Alexander Coc Theophilus Parsons 
Philip Dexter James M. Prendergast 
William Endicott Jr. Henry H. Proctor 
Francis W. Fabyan Herbert M. Sears 
William Farnsworth Lawrence M. Stockton 
Frederick P. Fish Eugene V. R. Thayer 
James G. Freeman David R. Whitney 
Morris Gray George Wigglesworth 


rane 








$s 
. 


The Trust Company 
of North America 


503-605-507 Chestnut St., Philadelphia 
CAPITAL 


HENRY G. BRENGLE, President. 
JOS. S. CLARK, Vice-President. 
CHAS. P. LINEAWEAVER, Sec. & Treas. 
ADAM A. STULL, Chairman of Board. 


DIRECTORS. 


Henry G. Brengle, J. Levering Jones, 
James Crosby Brown, Malcolm Lloyd, 
John Cadwalader, John Mclihenny, 
E. W. Clark Jr., Richard Wain Meirs, 
Eckley B. Coxe Jr., Clement B. Newbold, 
Edwin S. Dixon, John W. Pepper, 
Eugene L. Ellison, William F. Read, 
Joseph C. bomen Adam A. Stull, 
Harry C. Francis, Edward D. Toland, 
Henry L. Gaw Jr., Joseph R. Wainwright, 
Howard S. Graham, William D. Winsor, 
Samuel F. Houston. 


Rhode Island Hospital 


Trust Company 
_ PROVIDENCE, R. I. 


$2,000,000 
URPI 500,000 


DIRECTORS. 
Royal C. T 


Howard O. Sturges, 
Robert H. i “Goddard. Stephen O. Metcalf, 
Robert I. Gammell, 


Walter R. Callender, 
William B. Weeden, Edward Holbrook, 
Edward D. Pearce, 


James E. Sullivan, 
Robert Knight, Benjamin M. Jackson, 
John W. Danielson, John R. Freeman, 
Herbert J. Wells, Charles S. Mellen, 
Lyman B. Goff, 


Robert W. Taft, 
Rowland G. Hazard, Webster Knight, 
Nelson W. Aldrich, Stephen O. Edwards, 
Samuel R. Dorrance, Frank W. Matteson, 


R. H. Ives Goddard Jr. 
FERBERT J. WELLS, President. 
EDWARD 8S. CLARK, Vice-President. 
HORATIO A HUNT, Vice-President. 
WILLIAM A. GAMWELL, Secretary. 
PRESTON H. GARDNER, Trust 
CYRUS E. LAPHAM, Asst. Sec’y. 
JOHN E. WILLIAMS, Asst. Sec’y. 
HENRY L. SLADER, Asst. Sec’y. 
G.A. HARRINGTON. Asst Tr. Officer. 





eA 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CHICAGO 
Capital and Surplus = $2,500,000 


CHARLES G. DAWES, President. 

A. UHRLAUB, Vice-President. 

EDWIN F. MACK, Vice-President. 
WILLIAM T. ABBOTT, Vice-President. 
WILLIAM R. DAWES, Cashier 

L. D. SKINNER, Asst. Cashier. 
WILLIAM W. GATES, Asst. Cashier. 
JOHN W. THOMAS, Asst. Cashier. 
ALBERT G. MANG, Secretary. 
MALCOLM McDOWELL, Asst. Secretary. 
WILLIAM G. EDENS, Asst. Secretary. 
JOHN L. LEHNHARD, Asst. Trust Officer. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS 





OLD COLONY TRUST COMPANY 


BOSTON, MASS. 


Capital and Surplus 


$12,500,000 


DIRECTORS, 
T. JEFFERSON COOLIDGE JR., Chairman Executive Committee. 
GONDON ABBOTT, Chairman of Board. 
FRANCIS R. HART, Vice-Chairman. 


Charles F. Adams 2nd 
F. Lathrop Ames 
Oliver Ames 
C. W. Amory 
Willlam Amory 
Charles F. Ayer 
John S. Bartlett 
eT Carr 

. P. Cheney 
Hon. 44 ‘JellersonCentidee 
Charles E. Cotting 
Alvah Crocker 


Philip Dexter 

Hon. Eben S. Draper 
George A. Draper 
Frederic C. Dameaine 
William Endicott Jr. 
Wilmot R. Evans 
Frederick P. Fish 
Reginald Foster 
-George P. Gardner 


Robert F. Herrick 
Howe 


Henry S. 
Philip Y. DeNormandie Walter Hunnewell 


George E. Keith 
Gardiner M. Lane 
Col. Thos. L. Livermore 
Arthur Lyman 
Charles S. Mellen 
Laurence Minot 
Maxwell Norman 
Hon. Richard Olney 
Robert T. Paine 2nd 
Edwin Farnham ‘Greene Henry Parkman 
Andrew W. Preston 
Richard S. Russell 
Philip L. Saltonstal 
enry C. Jackson 


Herbert M. Sears 
Quincy A. Shaw 
Howard Stockton 
Philip Stockton 
Charles A. Stone 
Galen L. Stone 
E.V.R. Thayer 
Lucius Tuttle 

H. Underwood 
Eliot ‘Wadsworth 
Stephen M. Weld 
Sidney W. Winslow 
Charles W. Whittier 


PRESIDENT, PHILIP STOCKTON. 


Vice-Presidents, WALLACE B. DONHAM, 
JULIUS R. WAKEFIELD, 
E. ELMER FOYE, 


Cashier, GEORGE W. GRANT, 


Secretary, S. PARKMAN SHAW JR. 
Ass’t Secretary, JOSEPH G. STEARNS, 


CHESTER B. HUMPHREY, Trust Officer, F. M. HOLMES, 


Treasurer, FREDERIC G. POUSLAND. 


Mer. Temple Place Branch. F. M. LAMSON. 


Authorized wens Agent for Trust Companies in Maine, Massachusetts and Rhode Island. 








Girard Trust Company. 


Capital and Surplus, $10,000,000 
CHARTERED 1836. 


: ets as Executor, Administrator, Trustee, 
Assignee and Receiver. 
Financial Agent for Individuals or 
rporations 
Interest Allowed on Individual and 
Corporation Accounts. 

Acts as Trustee of Corporation Mortgages, - 
Depositary under Plans of Reorganization, 
Registrar and Transfer Agent. 
Assumes entire charge of Real Estate. 
Sales to Rent in Burglar-Proof Vaults. 

. MORRIS, President. 
ELY, Vice-President. 
A. JACKSON, Vice-President. 
.J. RHOADS, Vice-Pres. and Treasurer. 
. S. PAGE, Secretary. 


MANAGERS: 
Effingham B. Morris, Edward J. Berwind, 
John A. Brown Jr., Randal Morgan, 
John B. Garrett, Edw. T. Stotesbury, 
William H. Gaw, Charles E. Ingersoll, 
Francis I. Gowen, John S. Jenks Jr., 
Geo. H. McFadden, Henry B. Coxe, 
Henry Tatnall, Edgar C. Felton, 
Isaac H. Clothier, William T. Elliott, 
Thos. DcWitt Cuyler, W. Hinckle Smith, 
C. Hartman Kuhn, B. Dawson Coleman. 
James Speyer, 
Broad and Chestnut Streets, 


PHILADELPHIA 








Chartered 1884 


Mercantile Trust & Deposit Co. 
OF BALTIMORE 


. - $1,500,000 


Capital - - - 
Surplus - - - $3,000,000 


Deposits Dec.31,1910 $8,809,843 


Interest on Daily Balances 
Trustee of Corporate Mortgages 
Registrar and Transfer Agent 
Foreign Exchange—Letters of Credit 
Investment Securities 
Executor—Administrator—Receiver 


A. H. S. POST President 











IinoisTrust& Savings Bank 


CHICAGO 


Capital and Surplus 
$14,006,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 








Cotton. 





WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 


COTTON BROKERS. 


43 Cotton Exchange New York. 


Orders for future delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO. 


Commission Merchants. 


COTTON, GRAIN, ?x0V. sIONS and COFFEE 
COTTON EXCHANGE BUILDING, 
NEW YORK. 








GWATHMEY & CoO. 
COTTON MERCHANTS 
22 Exchange Place, - - NEW YORK 


ROBERT MOORE & Co. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 

COTTON PURCHASED FOR SPINNERS’ USE. 











Geo, H. M¢Fadden & Bro., 


COTTON MERCHANTS 
PHILAwWkKLYHI se NEw YORE. 


Liverpool Correspondents: 


EDERIC ZEREGA & CO. 
Bremen Correspondents: 
Mc FADDEN BROTHERS & CO. 
Havre Correspondents 
SOCIETE D’I PORTATION ET DE COMMIS’E 


Siegfr. Gruner & Co. 


COTTON MERCHANTS 


17 South William Street, 
NEW YORE. 


Mason Smith & Co. 


COTTON COMMISSION MERCHANTS 
N&W OKLEAS, LA. 
MENIPHIS, TeNN. DALLAS, TEX. 


Buyers of Spot Cotton. Orders for Contracts Exe- 
ucted in New Orleans, New York, 
- - Liverpool and Havre Markets. 














THE CHRONICLE 


[VoL. LXxxxII. 











WOODWARD 
& STILLMAN 
COTTON MERCHANTS 
18 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS. 





Established in 1856. 


Hen Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York. 
Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 


COFFEE 
At the New York Coffee Exchange 


GRAIN AND PROVISIONS 
at the Chicago Board of Trade and 


GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE, 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS {33 
Room 52 Cotton Exchange Building, - 
NEW YORK, 


LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee - 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 




















SMITH & HAYNE 


Frank B. Hayne (in Commendum) 
Cotton Brokers. 
- - COTTON EXCHANGE BUILDING - :- - 
NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW ORLEANS, NEW YORK 
AND STE OUR MARKETS. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA, PROVIDENCE, 
FALL RIVER, UTICA, «ie 
Liverpool, WELD & CO. 

Bremen, ALBRECHT, WELD & CO. 














(Other cotton cards on preceding page.) 


Rinancial, 


LS PLEELL OLA ee ll 


THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortlandt. 


New York Life Building, Chicago 


Audits and Examinations. 
Appraisals of values of lands, buildings, 
machinery, &c. 

Financial and cost Systems of accounts. 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Earned Surplus, $2,000,000 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Pres. & Cashier 
FREDERICK E. NOLTING, 2d Vice-Prest. 


Correspondence Invited 


























Kinancial, 


Zinanctal 





EVERSZ & COMPANY 


BANKERS - 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 





134 S. LA SALLE ST. CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


105 South La Salle Street, 


CHICAGO. 
(Established 1865.) 





GEO. H. BURR & CO. 
BANKERS 


Commercial Paper 
43 Exchange Place - New York 


Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 


The HANCHETT BOND CO. ine 


L. A. Trowbridge, Wm. F. Hanchett, 
President. Vice-President. 


MUNICIPAL BONDS 


39 SO. LA SALLE STREET, CHICAGO. 


Chas. S. Kidder & Co. 


Municipal Bonds 
Seasoned Gas Bonds 


108 So. La Salle Street CHICAGO 
Established 1898 











Devitt, TREMBLE & Co. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


MORRIS BUILDING, 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence Invited 


39 SOUTH LA SALLE ST., CHICAGO 








Mc Coy & COMPANY 


INVESTMENT BONDS 


105 So. La Salle Street CHICAGO 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





F. R. McCMULLIN & CO. 
BANKERS 


Bonds and other 
Investment Securities’ 
111 W. Monroe St. CHICAGO 


[Established 1863.] 


W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 











Seasongood & Haas 


Investment Securities 


100 Broadway New York 


Dominick & Dominick 
115 BROADWAY 


Members New York Stock Exchange 








American Bank Note Company Stock 





DICK BROTHERS & CO. 


BANKERS AND BROKERS, 
30 Broad St., New York 


Members of N. Y. and Phila. Stock Exchanges, 
New York and New Orleans Cotton Exchanges, 
New York Coffee Exchange, Associate Mem- 
bers of the Liverpool Cotton Association 
and Chicago Board of Trade. 





